























The A 




















PUBLISHED WEEKLY BY 


Che New York Cimes Company 


Copyright, 1930, by The New Yo k Times Company. 


NNALIS 


A Journal of Finance, Commerce and Economics 











No. 890 


New York, Friday, February 7, 1930 


Twenty Cents 





——.. 














Chicago 


Weekly Market Letter 





General Motors 
New York Central 
Vanadium Corp. 
Warner Bros. Pictures 


Copy A-87 on request 


Morrison & Townsend 


Established 1902 


Members New York Stock Exchange 
Members Chicago Stock Exchange 
Members Chicago Board of Trade 

Members N. Y. Curb Exchange ( Assoc.) 
Members N.Y. Produce Exchange 


37 Wall Street, New York 


Uptown Office 


509 Madison Avenue 


Detroit Newport, R. I. 
Torrington, Conn. 


THE BUSINESS 


OUTLOOK 

















Yesterday’s lowering of the discount rate of the 
New York Reserve Bank to 4 per cent, following re- 
duction of the Bank of England rate to 4% per cent, 
will ease money conditions and stimulate the stock 
market, if not business generally. A sharp rise in 
steel production last month is optimistic. 
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CON SIDERABLE 
change in the basis of 
the business prospect 
appeared yesterday 
with the reduction of 
the discownt Tate of 
the Bank of England 
to 4% per cent; the 
simultaneovs _reduc- 

tion in the rate of the New York 

Reserve Bank to 4 per cent; the re- 

port of steel ingot production in 

January showing an increase over 

the December rate of 2i per cent, 

against a normal seasonal increase 
of 12:3: and figures for building 
contracts in January which showed 

a decrease of only 3 per cent from 

the December total, against an ex- 

pected seasonal decrease of 9 per 
cent. In their general influence 
and significance these are all opti- 
mistic developments, the rise in steel 
production being perhaps of the 
most immediate importance as show- 
ing an energetic upward tendency. 
The lowering of the New York re- 
discount rate, made practically man- 
datory. by the reduction in London, 
may be expected to lower money 
rates generally in New York and 
the country, almost certainly stimu- 
lating the stock market. One fea- 
ture of present business conditions 
which deserves mention is the recent 
influx of the public into brokers’ 
offices, not merely here, but in other 
parts of the country. There have 
been minor evidences for some weeks 
past that the public speculative tem- 
per was recovering vivacity; the in- 
crease in the volume of transactions 
on the New York Stock Exchange is 
one evidence of it. No insignificant 








eiement in the movement is the 
hope of many that they can still 
retrieve by fresh ventures in the 
market their losses of last Autumn: 
letters to THE ANNALIST show this 
unmistakably. So far as mental at- 
titude may be the determining ele- 
ment in business activity, a revival 
of market interest would be stimu- 
lating, at least for the moment: the 
possible reaction is another question, 
that need not be passed upon at this 
time. 

Except, perhaps, for building, it 
is not so clear that lower money rates 
will directly stimulate business. If 
one must borrow, low rates are an 
advantage; but the business man 
not in immediate difficulties usually 
does not borrow unless he sees an 
opportunity to make a satisfactory 
profit by the use of borrowed money. 
The inducement to borrowing is not 
primarily the low rate, but the rate 
of probable profit—and this depends 
much on business opportunities—the 
state and outlook of business. 

Steel production is much the most 
significant single new item in the 
business prospect, for no other pro- 
duction has such a proved and in- 
timately responsive relation to the 
course of business generally. There 
is just a possibility, however, that 
a substantial part of this increased 
production is for building up of raw 
stocks not immediately required for 
orders; there are hints of this in 
this week’s reports. As reported 


yesterday by the American Iron and 
Steel Institute, the daily rate of in- 
got production last month was 140,- 
234 tons, against 115,851 tons in De- 
cember, (Continued on Next Page) 
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the advance engaging 71.51 per cent of 
theoretical capacity, and constituting an 
advance of 21 per cent against a normal 
seasonal rise of 12.3 per cent. 

It may be noted, in connection with 
the steel record, that the January ingot 
rate, like the production records in some 
other lines, does not raise the pitch of 
activity of the industry to an immediate 
prosperity level: the 71.51 rate for last 
month compares with about 86 per cent 
for January last year. Rather oddly 
—and it will be particularly interesting 
to see whether expectations are verified 
—sentiment in the industry, as reported 
by The Iron Age, seems to count on a 
relaxing in the demand for steel in Feb- 
ruary, as compared with the demand in 
January. 

The Iron Age furnishes one detail re- 
lating to steel orders which falls in with 
other cautionary evidence that the pres- 
ent level of production is below the pros- 
perity pitch and leaves plenty of room 
for further upward movement. Steel or- 
ders booked in January, it reports, 
showed in terms of a weighted average 
for eighteen companies an increase of 
45.5 per cent over December orders; but 
orders last month were at the same 
time 13.25 per cent below those of Jan- 
uary, 1929. The moderation of expecta- 
tions within the industry as to volume 
of business this month may relate in 
part to possible production for stock 
already referred to. There is also great 
unevenness in the rate of operations in 
different places. Chicago is reported at 
88 per cent, while the rates in other pro- 
ducing centres range from 90 per cent 
down to 55—only two, however, report- 
ing rates below 70 per cent. There is 
still some weakness in steel prices, 
though the structure appears to be 
firmer than it was a week ago. The 
composite price index is ‘unchanged from 
last week. 

Pig iron began this month with a net 
gain of sixteen furnaces, of which 
twelve were in steel works. Production 
for January, at an average daily rate of 
91,209 tons a day, showed a deficiency 
of a little less than one-half of 1 per 
cent from the usual seasonal level. Ap- 
parently present market prospects for 
merchant iron are not particularly good. 
The daily capacity of the 173 furnaces in 
blast on Feb. 1 was 96,755 tons, against 
the 88,250 tons of the 157 furnaces in 
blast on Jan. 1. The daily rate of pro- 
duction in January, 1929, was 111,044 





The Iron Age composite pig iron 


tons. 

price is unchanged from last week. 
Building contracts for January, though 

they show only one-third of the usual 


seasonal decline from the December 
total, are at a very low level, and are 
a little unsatisfying as a business indi- 
cator because the January total is held 
up only by the largest total of public 
works and utilities since last September 
—slightly more than one-third of the 
month’s total. The lessened drop below 
December, by comparison with the usual 
seasonal movement, amounts to an ad- 
vance. At the same time, the daily rate 
for the month is the lowest since 
February, 1926; the total is approxi- 
mately 21 per cent below that for 
January of last year, and 27 per cent 
below that for January, 1928. 

Automobile production in January is 
estimated by the American Metal Mar- 
ket, for the United States and Canada, 
at approximately 300,000 units. This 
contrasts with 125,445 in December, and 
with 422,538 in January, 1929. Produc- 
tion appears to be increasing unevenly. 
The Ford Company is reported with a 
daily production of 6,000 in place of the 
intended 8,000. Other companies are not 
definitely reported. Automotive Indus- 
tries is non-committal on the prospects. 
The statement of one automobile execu- 
tive that the industry would turn out 
this year 500,000 more units than last 
year appears open to discount. 

Freight loadings for the latest week 
reported, that ended Jan. 25, and for 
the month to that date, fail to support 
the implications of the increase in ingot 
production. The total for the latest 
week, at 862,621 cars, is a decrease of 
63,853 cars from the corresponding week 
last year, and of 40,045 cars from the 
corresponding week in 1928. The esti- 
mate that the corrected index for 
January as a whole will be slightly 
below the normal is supported by the 
fact that the index for miscellaneous 
freight in the latest week is very close 
to the low point of 1929, in December. 

Sharp declines in both cotton and 
wheat are not only conspicuous elements 
in the commodity price level but have a 
considerable and immediate political im- 
portance. The price of the March cotton 
contract yesterday, at 15.96 cents a 
pound, was more than $3 a bale below 
the Farm Board loan value and about 
$20 a bale below the price of the March 
contract a year ago. March wheat yes- 
terday dropped to $1.12 against $1.30 
the same day last year. 

BENJAMIN BAKER. 


FINANCIAL 


HE vigorous stock market advance 
T which set in late in January has 
continued through the opening 
week of February. Practically all the 
leading stocks have joined in the rise 
and many issues have broken through 
their December high levels. Reports of 
further marked improvement in the 
steel industry have encouraged the be- 
lief, held in some quarters, that business 
will soon recover to 1929 levels, while 
yesterday’s reduction of the New York 
bank rate removes any possible doubts 
as to the trend of the money situation. 
Outside of a mild reaction last Mon- 
day afternoon a'nd early Tuesday morn- 
ing the upward movement im ‘stocks has 
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THE STOCKS AND THEIR WEIGHTS. 


ne ne weight of General Electric 
changed from .05 to .20 Jan. 29, 1930, on 
account of 4-for-1 a. ) 
Ef- Ef- Ad- 
fec- just- fec- just- 
tive. ed. “— ed. 
U. S. Steel... 20 .26 Gen. Elec... 12 .20 
Gen. Motors.. 17 .30 Anaconda .. 10 .18 


Amer. Can... 14 .20 Radio ....... 10 .10 
Chrysler ..... 12 .10 Mont. Ward. 5 06 
To compute the weighted gversge. multi- 
ply the price of each stock by its adjusted 
weight, and to the sum of these products 
add 36.6. A complete explanation of the 
theory of the construction of this aversie 
appeared in The Annalist of Jan. 19; 
age 3. Reprints of this article may ha ob- 

ained from The Annalist Editorial Depart- 
ment, Times Square, New York. 


been practically continuous.. First one 
group and then another has been bid up 
aggressively. 

The outstanding gains have been in 
the motors, General Electric, Westing- 
house, Johns Manville and in the public 
utilities, notably Consolidated Gas. Some 
of the issues which led the advance last 
week have made but little progress dur- 
ing the past few days. In this category 
are Steel, Bethlehem Steel, Union Car- 
bide, Sears Roebuck and the tire group. 
The railroad stocks have in general 
made but little further progress, the 
chief exceptions being Atchison and 
New York Central which have moved 
up with the industrials. 

One of the most interesting develop- 
ments of the week from both a stock 
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MARKETS 


market and a money standpoint has 
been the further expansion in steel 
operations. Some observers have been 
encouraged to predict that by next 
Spring industrial activity will be up to 
the 1929 level again. Such a rapid re- 
covery would of course make an excellent 
background for a _ sustained upward 
movement in stock prices which might 
carry many issues back to early 1929 
levels. 

That a continuous busiaess and stock 
market recovery is possible cannot be 
denied. Both business and stocks have 
over the past several years repeatedly 
shown remarkable powers of recupera- 
tion after -apparently serious setbacks. 
Even the 1929 catastrophe may prove 
insufficient to cool the enthusiasm of the 
believers in common stocks. 

It is well to remember, however, that 
business revivals do not necessarily run 
on unchecked to prosperity levels. After 
severe business recessions in the past 
there have often been “false revivals” 
running two or three months, followed 
by relapses into depression. The most 
recent example of such an abortive re- 
covery was in January and February, 
1924. 

In the latter part of 1923, it will be 
recalled, business activity receded. Stocks 
had declined from March to the end of 
October, 1923, and had then rallied. Late 
in December, 1923, an extremely vigor- 
ous revival in business activity set in 
marked, just as this one has been, by 
heavy iron and steel buying by the rail- 
roads. This expansion continued through 
February. In March, however, a reac- 
tion set in and in the second quarter of 
1924 business activity fell to the lowest 
level since 1921. The stock market, 
which advanced from November, 1923, to 
February, 1924, moved downward until 
May. 

If business fails to hold its present re- 
covery there is apparently small chance 
of a continuous upward movement in 
stock prices. A real bull market is un- 
likely to get under way until business 
has begun or is about to begin a major 
upward movement. In the past there 
has often been a considerable lag be- 
tween stocks and business on the down- 
turns of the business cycle, but there has 
been little if any on the upturns. 

The course of business activity over 
the next few months will likewise be an 
important factor in the money market. 
If business continues to expand until 
next Summer, and if this movement is 
accompanied by a vigorous bull market 
in stocks, money rates may not recede 
as much as some observers now think 
probable. 

This morning’s statement of the Fed- 
eral Reserve Banks is also encouraging, 
since jt reveals a substantial expansion 
in holdings of bills bought in the open 
market and a reduction in rediscounts. 
On a corrected for seasonal variation 
basis rediscounts are now lower than at 
any time since 1927. 

Yesterday’s reduction in both the 
London and New York bank rates, fol- 
lowing close upon a cut in the French 
bank rate, shows that the downward 
trend of money rates is a world affair. 
The high rates prevailing in Europe in 
1928 and 1929 were in fact largely the 
result of the situation at New York. 
A return to normal levels here was cer- 
tain to be accompanied by an easing of 
credit abroad. 

During the week European exchange 
rates have in general tended to work 
lower. Fears of a further heavy out- 
ward movement of gold have vanished. 

A. McB. 
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Money Market Fails to Show Expected Improvement; 
Security Loans Excessive 


INTEREST RATES AND STOCK PRICES 
. ) . 


ONEY rates virtually 
stopped declining in 
January, and for 
Stock Exchange loans 
open market rates 
were higher, allowing 
for seasonal varia- 
tion, than in Decem- 
ber. Thus allowing 
for seasonal variation the average daily 
renewal rate for call money was 4.78 per 
cent for January, as against 4.44 per 
cent for December; and 60-90 day time 
loans averaged 4.77 per cent for Jan- 
uary, as against 4.67 per cent for De- 
cember. Commercial paper rates, ad- 
justed for seasonal variation, showed a 
further decline in January, but the de- 
crease was less pronounced than in De- 
cember and November, the daily aver- 
age being 4.99 per cent, as against 5.09 
per cent for December. Rates on bank- 
ers’ acceptances ruled higher, the aver- 
age daily rate on 90-day bills being 3.96 
per cent for January, as against 3.90 per 
cent for December; at the end of the 
month, however, the asked rate was 3% 
per cent, unchanged from the rate which 
prevailed at the end of December; and 
it was reported that the reduction which 
oecurred on Jan. 31 from the previous 4 
per cent level had not resulted in any 
increased demand for accommodation, 
the inference being that rates might 
subsequently decline further. 

However that may be, the fact re- 
mains that in January there was a dis- 
tinct interruption in the fall of interest 
rates from the high levels of last Sum- 
mer, a fact which found additional reflec- 
tion in a slight advance, following two 
months of sharp decline, in the average 
net yield on 10 high grade bonds. For 
January the seasonally adjusted bond 
yield average was 4.45 per cent, as com- 
pared with 4.43 per cent for December, 
4.53 per cent for November and 4.60 per 
cent in the peak months of October, 
September and July. 

It is rather difficult to account for 
the failure of interest rates to show a 
further substantial decline in January. 
This difficulty finds expression in the 
following paragraph from the Monthly 
Review of the Federal Reserve Bank of 
New York: 

While money rates continued in Jan- 
uary the decline begun in _ preceding 
months, this decline was perhaps less 
than might have been anticipated from 
the considerable reduction in the _ bor- 
rowing of banks in New York City. 
There was little evidence in the money 
market of any free surplus of funds. 





Most of the important factors directly 
influencing the money market were, in- 
deed, favorable to a further reduction in 
interest rates. The most striking devel- 
opment in this respect was the sudden 
decline in foreign exchange rates. Ster- 
ling exchange, which stood as high as 
$4.88% for cable transfers late in Decem- 
ber, forthwith fell to a low of $4.86% on 
Feb. 3; over the same period the French 
frane declined from $.0394% to $.0392%, 
and the German mark fell from a high 
of $.2397 on Dec. 23 to a low of $.2386 
on Jan. 3, when it recovered to $.2391 
and then fell again to $.2388 on Feb. 3. 

The result of these declines was, of 
course, an abrupt cessation of gold ex- 
ports, although some few small amounts 
continued to be earmarked for foreign 
account. In addition, a moderate inward 
movement of gold began as a result of 
special developments, such as the return 
of Japan to the gold standard. 

On the basis of monthly averages, ad- 
justed for seasonal variation, there is no 
conclusive evidence, moreover, that the 





STOCK PRICES-INDEX NUMBERS 





t 


50 


1919. 1920 1921 


1 L | 
1922 1923 1924 


ADJUSTED INDEX OF 
STOCK PRICES 


RATES 


COMMERC/AL PAPER 


* ADJUSTED FOR SEASONAL VARIATION 
1928 


1925 


1926 


1927 





Seasonally adju:tead commercial paper and time money rates compared with the 
Axe-Houghton Adjusted Index cf Industrial Siock Prices. 
inverted scale in order to show that rising interest rates tend to depress stock prices, 
and tnat falling interest rates tend to raise stock prices 
4144 per cent line by the curve of commercial rates haz served as a preliminary warning 
that the then current bull markct in stocks was about at an end. 
of 1928-29 the ——— of the 5 per cent line by the commercial paper curve usually was 

hat the end of the current bull market was at hand. 
per rates do noi give consistent indications of upturn in stock prices, but whoever 
uys stocks on weakness while commercial paper rates are declining is likely to secure a 


a reliable indication 


— in the bul! market which is to follow. 


1 


In the pasi the crossing of tne 


me money rates tend to precede commercial paver rates at 
subcevelical turning points, both on upturns and on downturns. 


929 


both cyclical 


93C¢ 














BOND YIELDS AND STOCK PRICES 
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8 likely to occur 
riably indicates 


firmer tendency in the money market 
was due to any change in Federal Re- 
As shown by the chart of 
Bank credit, January, on the 
average, showed a further marked in- 
crease in Reserve Bank holdings of gov- 
securities and a considerably 
greater decline in discounts for member 
In January, indeed, it may be 
said that for the first time since the be- 
ginning of the period of recent credit 
strain member bank borrowings were 
back to normal. In the last week of 
January the Reserve banks did sell ac- 
ceptances in considerably more than the 
seasonal quantity and, although 
this may constitute the beginning of a 
more or less radical departure from the 
recent easy money policy, it is obviously 
too early to conclude definitely either 
that such is the case or that the money 
market in January was discounting some 
such change. 

One possible explanation of the recent 
behavior of the money market is the 
with which commercial banks 
are liquidating their loans, particularly 
their loans on securities. That this is an 
important factor in the current credit 
situation is strenuously denied by certain 
authorities, as, for example, the National 
City Bank, in its current letter: 


serve policy. 


Reserve 


ernment 


banks. 


usual 


slowness 


The figure given above [a tabulation 
showing, among other things, that from 
Jan. 25, 1928, to Oct. 23, 1929, loans on 
securities of reporting member banks in- 
creased $1,247,000,000, and that from Oct. 
23, 1929, to Jan. 22, 1930, they decreased 
only $206,000,000] do not afford any 
basis for the opinion advanced in some 
quarters that the banks are over-extended 
and will have to undergo liquidation be- 
fore the country will know where it 
stands or funds will be available even for 
industrial revival. The banks cannot be 
said to be unduly extended when they 
are operating in accordance with the 
banking law and with no larger borrow- 
ings at the Reserve banks than at 
present. * * * 

With the volume of reserve credit as 
low as now, no further liquidation in 
the aggregate of member bank credit 
need be expected. The business of this 
country is growing and will call for more 
credit in the not distant future. * 4 

The theory that numerous banks are 
loaded up with frozen collateral loans is 
simply a surmise prompted by the rapid 
decline in stocks. It is not improbable 
that banks hold more or less of collateral 
loans which the borrowers are indisposed 
to pay by the sale of the collateral, 
although the collateral may be sufficient 
to cover the debt. Such loans may be 
regarded as “frozen,” but if they are 
amply secured the banks are not likely 
to press for payment in the present 
state of the money market, and in any 
case they certainly are no bar to credit 
expansion in any volume that business 
may require. Although bank failures 
are reported occasionally in suburban 
and rural localities over the country, 
information uniformly is to the effect 
that they are due to real estate opera- 
tions or agricultural depression, rather 
than to the stock market situation. 

This explanation, however, involves a 
eurious though common confusion of 
cause and effect; it may well be ques- 
tioned whether the depression in real 
estate and in agriculture may not have 
been caused, at least in part, by the 
credit stringency, the cause of which, in 
turn, lay. in the rapid expansion of bank 
loans on securities. In any case the fact 
remains that since the stock market col- 
lapse the banks’ security loans have de- 
clined much less rapidly, with respect to 
the preceding rise, than have all other 
loans. It may also be questioned whether 
the experience of January may not indi- 
cate that real ease in the money market 
will not be attained until security loans 
are substantially reduced from their 
present level. Interest rates, it should be 
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observed, are now low only in compari- 
son with periods of severe credit strin- 
gency and are only moderately satisfac- 
tory in comparison with the average for 
the post-war period. Compared with the 
pre-war average, which for commercial 
paper was around 5 per cent, the current 
level of rates is too high to warrant the 
statement that we are as yet in a period 
of genuinely easy money. To bring about 
further ease in the money market some 
further liquidation of bank loans is indi- 
cated, and it seems hardly desirable that 
commercial loans should bear the brunt 
of this liquidation while security loans 
are exempt. 
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The quickest and least painful method 
of securing a return to genuinely easy 
money, which in turn will eventually lead 
to a healthy recovery in stock prices, a 
revival of business activity, an upturn in 
commodity prices (with some consequent 
measure of effective agricultural relief) 
and a further recovery in the bond mar- 
ket, is clearly to bring about a substan- 
tial reduction in security loans from the 
present high level. This should be done 
immediately, at least to the extent that 
banks take their losses where the market 
value of the collateral is not sufficient to 
cover the amount of the loan. Not only 
is a period of genuinely easy money es- 
sential to the objects named above but it 
is going to become increasingly neces- 
sary if New York is to maintain its 
financial leadership against the coming 
competition from other financial centres, 
such as Paris, which have recently shown 
such skill in accumulating loanable funds 
in the face of most discouraging circum- 
stances. 
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for seasonal variation. 


A rather more tangible explanation for 
the hesitancy shown by the money mar- 
ket, particularly the market for long 
term funds, in January, is the sharp in- 
crease which occurred in new bond issues. 
On this development the National City 
Bank comments as follows: 

“The easing of money rates which oc- 





curred in January has had the usual 
stimulating influence on the bond mar- 
ket. Total volume of bond offerings” ad- 
vertised in the New York market was 
$626,000,000, according to The Wall 
Street Joyrnal, the largest for any month 
since April, 1928, and within striking 
distance of the record since the war, 
reached in October, 1927, when the total 
was $766,062,000. Of the January figure, 
$388,000,000 or 62 per cent fell in the 
public utility group, which was swelled 
by several large pieces of business, in- 
cluding $150,000,000 5 per cent deben- 
ture bonds of the American Telephone 
and Telegraph Company, offered at 99%, 
and $50,000,000 5 per cent gold deben- 
tures of the International Telephone and 
Telegraph Company, offered at 86%. 
Except for several Canadian issues, for- 
eign offerings continued conspicuously 
absent from the list.” 

One of the most interesting develop- 
ments of the year 1929 was the amazing 
increase in the use of bankers’ accep- 
tances as a medium of short-term financ- 
ing. Following a sharp decrease early in 
the year, when the acceptance market 
felt the first shock of the Reserve 
Board’s restrictive campaign, which in- 
volved the dumping of large quantities of 
bills on the open market and forced rates 
sharply higher, the volume of bills out- 
standing rose almost perpendicularly, 
reaching a new high record for all time, 
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lanuary figures being roughly estimated 


allowing for seasonal variation, at the 
end of November, the month marking the 
culmination of the worst break in the 
history of the stock market. In Decem- 
ber there was only a slight decrease, 
allowing for seasonal factors, from this 


Building Gains, Though Still 


OR the first time since the decline 
K in building activity began last Sum- 
mer the average daily value of con- 
tracts awarded in thirty-six States for 
ull classes of construction, adjusted for 


seasonal variation, showed substantial 
improvement in January over the ad- 
justed average for the preceding month. 
This increase, of course, was from an 
extremely low December average, so that 
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record-breaking total. The volume of 
commercial paper outstanding has also 
increased in recent months, allowing for 


seasonal variation, following several 
years of steady decline. 
D. W. ELLSWORTH. 


at Low Level 


even now, excluding December, the rate 
of building operations as measured by 
construction contracts awarded is at the 
lowest level since early in 1925. 

The increase, moreover, was brought 
about almost entirely by a tremendous 
gain in the seasonally adjusted average 
daily value of contracts awarded for 
public work and utility construction, 
which in January was by a wide margin 
larger than in any previous month in his- 
tory. The January returns for this class 
of construction are extremely interest- 
ing because of the light they seem to 
shed on the recent rapid increase in 
steel mill activity. How lasting and sub- 
stantial this influence is going to be is 
another question, but for the moment it 
has beyond much doubt been the moving 
force behind the current revival in the 
steel industry, which in turn is bound to 
influence favorably activity in other 
spheres of industry and trade. 

Outside of the tremendous increase in 
public work and utility contracts, the 
January figures convey little in the way 
of real encouragement. Commercial con- 
tracts awarded showed improvement over 
the extremely low December level, and 
there was a gain in educational construc- 
tion. But the seasonally adjusted aver- 
age daily value of contracts let for resi- 
dential construction, already in November 
at the lowest level in years, decreased 
still further in January, and the decline 
was sharp. Industrial construction con- 
tracts also declined sharply from the er- 
ratic peak registered in December. 

The charts showing the principal 
groups have been revised to give effect 
to revised seasonal indices, which are 
now based on month-to-month changes 
over the period 1923-1929, as given is 
the following table: 

Resi- Public Com In- 


den- and mer dus- Educa- 

tial. Utility. cial trial. tional. All. 
Jan. - 799.1 57.5 100.4 95.1 52.1 74.8 
BU, ssces 87.9 80.3 84.4 97.5 82.4 87.5 
March -111.8 93.9 100.5 98.6 110.3 109.5 
April --123.5 131.9 105.8 90.5 112.3 123.7 
MN tices 106.2 127.7 111.2 102.4 118.0 116.4 
June -- 98.2 122.3 115.1 93.4 119.9 112.7 
: eee 91.0 117.7 112.3 86.2 127.8 105.4 
Aug -- 95.1 105.1 93.6 94.0 104.0 100.9 
Sept .. 97.0 104.0 106.5 123.9 1094 102. 
Oct. --108.0 111.0 86.5 118.0 . 
Nov. ....194.2 70.1 91.5 117.0 
Dec. . . 98.0 78.5 92.2 83.4 
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1930 Wheat 


NLESS an export de- 
“mand for United 
States wheat devel- 
ops which will aver- 
age well above 5,000,- 

000 bushels a week 
} during the next twen- 
ty-one weeks, the 
carryover next July 
Wil exceea tue record-breaking carry- 
over of last year, which precipitated the 
“wheat emergency,” which was only 
partly relieved by crop failures in 
North and South America by which 
“anada’s and Argentina’s harvests were 
reduced a half, and that of the United 
States by 100,000,000 bushels from the 


























preceding year. 
TABLE 1 
Million 
Bushels. 
Carryover July 1, 1929.. 264 
1929 United States crop. 806 
Total availabie supply July Shes 
GE wancokuahdasenemineeceds ac 1,070 
Domestic consum tion July 4 
1929 to June 30, 1930 640 
- 2 July 1, 1929 to Feb. 1 
DE pnxicnetiseseneearhne ak sue 75 
Total consumed and exported. . — 715 
Available for export Curing re- 
mainder of season 355 


From Table 1 it appears that when 


from the total available supply on July 
1, 1929, amouwting to 1,070,000,060 bush- 
els, there is subtracted the total annual 
wheat consumption and the exports up 
to Feb. 1, there is still available for ex- 
port during the twenty-one weeks re- 
maining from Feb. 1 to July 1 about 
355,000,000 bushels. 

If exports should continue, as they 
have during the past twenty-one weeks, 
at the rate of about 2,000,000 bushels a 
week, the carryover would amount to 
313,000,000 bushels, or 49,000,000 bushels 
more than the record carryover of 1929. 
If weekly exports of three or four mil- 
lion bushels should develop, the carry- 
over will still be larger than last year. 
To reduce the carryover to around the 
ten-year average an average weekly ex- 
port demand of 7,000,000 bushels must 
develop. 

No such peace-time export demand has 
developed even in years of short Euro- 
pean crops, or with failures in other im- 
portant wheat exporting countries. In 
1928 there were four months, August, 
September, October and November, dur- 
ing which a peak export developed, 


reaching an average for the period of 
5,900,000 bushels, and totaling 10 
000 bushels. Exports after that subsided. 
The peak in 1927 
four months and averaged 
bushels a week. In 1926, 
to the four months with a weekly aver- 


7,000,- 


was during the 
3,300,000 
vas added 


same 


July \ 


age export of 4,600,000 bushels, and 
totaling 101,000,000 bushels for the 
period. Peak exports during the season 


1929-1930 were reached during August 
and September with average weekly ex- 
ports at the rate of 2.700,000 
and a total of 25,100,000 bushels for the 
two months. A study of seasonal export 
shows that the peak in every 
been in the Summer and Autumn, 
subsiding demand for the remainder of 
the season. From the standpoint of sea- 
sonal demand it would appear that the 


ushels, 


case has 


with a 


peak for export demand for American 
wheat in the current crop year has 
passed. 


Nor does the statistical position in the 
wheat surplus producing countries give 
encouragement for a large export de- 
mand from the United States during the 
next five months. 






Carryover Will Be Largest on Record 


Table 2 it appears that the 
world demand during the period from 
Feb. 1 to June 30, 1930, will total about 
302,000,000 bushels; and that Argentina, 
Australia and Canada will supply about 
242,000,000 bushels. This leaves require- 
ments from the United States at about 
60,000,000 bushels, or about 3,000,000 
bushels a week. At this rate the carry- 
on June 30, 1930, will amount to 
309,000,000 bushels or 45,000,000 bushels 
more than 1929, and 200,000,000 bushels 
than in 1928, 


From 


over 


more 


TABLE 2 
World requirements from surplus produc- 


yuntries from July 1, 1929, to June 
30, 1930 Broomhall’s estimate, 676,000,000 
Sushneis 
Amount shipped from surplus countries 
to Feb. 1, 1930, 374,000,000 bushels. 


Probable European demand from Feb. 1 
to June 30, 1930, 302,000,000 bushels. 

Or at the rate of about 14,400,000 bushels 
a week during the next twenty-one weeks. 


Net available amounts for export in sur- 
plus producing countries are: 

Possible 

Weekly 
Available Exp. to 

Exports. July 1. 

(Million Bushels) 

Argentina ; 70.0 3.3 
Australia .. 42.0 2.0 
Canada . 130.0 6.5 
Total 242.0 11.8 


Trade Opportunities in China, and Some Suggestions 
For Improving Them 


By WALTER BUCHLER 


T a time when busi- 
ness within the United 
States is less prosper- 
ous than it has been 
at some other times, 
and when American 
exports have shown a 
measurable decrease, 

>. it seems appropriate 
to cal! the attention of American busi- 

ness men to substantial possibilities in a 
further development of the Chinese 
market. That market does not rank as 

one of the richest in the world, but with 

a total of imports in 1928 of more than 

$852,000,000, the Chinese trade is ob- 

viously too large to be dismissed as in- 
consequential by manufacturers who need 

larger markets. America’s share of 16.99 

per cent is not only smaller than it might 

be on the basis of the present total, but 

it can be enlarged considerably by a 

growth in the total volume of Chinese 

trade that merely awaits shrewd devel- 
opment by foreign manufacturers. 


“Wars” Do Not Disturb Chinese Traders 





It is an unsound, though natural, in- 
ference that the constant “wars” and po- 
litical disturbances in China of necessity 
interfere with the development of Chi- 
nese trade. The fact is quite the con- 
trary. In spite of “wars” and other sorts 
of turmoil, business in China goes ahead 
very much on its usual course, and the 
Chinese trader, large and small, perse- 
veres in his efforts to promote trade in 
general and extend his sphere of opera- 
tions. Even if military operations cause 
one avenue of entry to be closed, he will 
bring in the merchandise by another. It 
should also be borne in mind that Chinese 
f‘wars” are not waged in the Western 
way. Compromise and intrigue play a 
greater part in deciding disputes of every 
kind than actual fighting. Even the 
Chinese soldier is a born trader, and 
business is transacted by the opposing 
sides, both acting as a sort of transport 
agency for a consideration. 

A Chinese boycott of a foreign power’s 
manufactures is apt to do more harm to 
the nation with commercial interests in 
China and against which it is organized 
than the most bloody war the Chinese 


” chants. 


can stage. The Chinese are past masters 
in the organization of beycotts, which 
are not confined to Chinese t«rritory, but 
spread to wherever there are Chinese 
colonies, as for instance, in the Straits 
Settlements, Dutch East Indies and 
Philippine Islands. 


Good-Will the Greatest Import Asset 


Cultivating the good-will of the Chi- 
nese is, therefore, the principal factor 
in the promotion of trade in China. 
Price counts more in China than quality, 
but sentiment also plays an. important 
part. It is not so difficult to win the 
friendship of the Chinese merchant, and 
it is well worth while to do so, as once 
a friend, the Chinese is a friend for life. 
A knowledge of a Chinese dialect, 
preferably Mandarin, which is the offi- 
cial language in China, not only helps 
to promote friendly relations with all 
classes of Chinese, but it is also an in- 
valuable asset in business relations with 
the Chinese trading community in China 
and wherever there are Chinese mer- 
A Westerner who can show he 
has a working knowledge of Chinese and 
is acquainted with Chinese customs and 
etiquette appears to the Chinese in quite 
a different light than the “foreign devil” 
who is ignorant of both. 

A knowledge of Chinese as it is spoken 
is the quickest and surest means to es- 
tablishing friendship with the Chinese; 
it leads to more business and at better 


_ prices; and it inspires the Chinese with 


confidence in the foreign merchant or 
manufacturer. The majority of Japanese 
in China speak Chinese, and this has 
been and continues to be a powerful 
weapon in the international competition 
for China’s trade, of which Japan has 
a large share. Chinese is admittedly a 
difficult language, but it is by no means 
impossible for a Westerner to acquire 
a working knowledge of it within a rea- 
sonable time. Chinese is spoken in a 
simple manner which differs: entirely 
from the way it is written. 


Exporters and manufacturers sending 


representatives to China should insist 
that these agents should take a brief 
course in Mandarin and in Chinese eti- 


quette before proceeding to the Far East. 
It is not necessary for a representative to 
delve deeply into Chinese to enable him 
to benefit from a grounding in Chinese 
customs and the Chinese language. A 
man who is able to greet a Chinese 
meichant, conduct a conversation in 
Chinese, and approach a customer in the 
correct Chinese manner, at once appears 
in quite a different light from that of 
the average foreigner who is totally ig- 
norant of Chinese and Oriental etiquette. 
The former the Chinese business man 
considers as an educated man, a friend 
who appreciates his people and in whom 
confidence can be placed. His good-will 
is quickly obtained, and good-will in 
China spells “business.” The ground- 
work should be done in this country, as 
the average Westerner in China is in- 
clined to neglect the study of Chinese 
for other and stronger attractions at the 
treaty ports. 

Though the majority of China’s popu- 
lation, which is estimated to number be- 
tween 450,000,000 and 500,000,000, are 
extremely poor and can afford only the 
bare necessities of life, China offers the 
greatest scope for articles which can be 
produced on a mass scale and sold at a 
small unit profit. 


The Market for Better Grade Goods 


The demand for the better class article 
and commodity is by no means negligible, 
as between forty and fifty million Chi- 
nese are in a positiori to buy them. Al- 
though this number appears small in 
comparison with the total population it 
is by no means an unimportant item. 
Every year sees an increased number of 
people from the Chinese poorer classes 
in a position to buy more imported 
articles. The present tendency in China 
to become Westernized is bound to lead 
in the course of time to an increased 





demand for every class of article made 
As the Chinese becomes more 
modernized and in a better financial 
position he is less inclined to hoard his 
money and more inclined to enjoy life 
than he has been in the past. To induce 
inasses to buy American 
goods they must first see them. They 
are open to conviction, and nowadays 
much more inclined than they have been 
to listen to advice offered by foreigners 
as far as business and a better stand- 
ard of living is concerned. 

In addition to this demand from the 
Chinese, the large number of foreigners 
residing in various parts of China con- 
stitute by themselves an important mar- 
ket for American manufactures and com- 
modities. Their total number at present 
stands at approximately 350,000, com- 
prising principally the following na- 
tionalities: 


abroad. 


the Chinese 


Firms. Persons. 

BUONO 655 oiscascdbaceoed) DEE 6,023 
NS eras 2 12,383 
SN” 5:i.55'c's vain eaainn 319 3,026 
French 181 2,584 
SOD 5 avin’ wa. dae aene 1,112 77,891 
Japanese Per . 8,926 239,180 
Total including others. .12,293 350,000 


How Business is Conducted 


The importer established at one of the 
treaty ports usually does his business 
with the Chinese in the following man- 
He employs the services of a “Com- 
pradore” (a sort of go-between), and it 
is for the latter to introduce business. 
This the Compradore does by sending 
out “shroffs” (salesmen who also act as 
collectors) to the various connections he 
knows and by keeping in touch with 
them from day to day. The Compradore 
puts up security with the firm he serves 
and. guarantees payment of accounts up 
to a certain percentage mutually agreed 
upon. In return, he receives a commis- 
sion on all transactions, varying from % 
per cent to 10 per cent, according to the 
class of article handled. Generally, the 
Compradore also receives a salary to 
cover the wages he pays to his Chinese 
staff, who are employed by him and for 
whom he is responsible. The foreign mer- 
chant in China, as a rule, pays for his 


ner: 
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HE outstanding devel- 
opments of the seven 
days were: The pass- 
ing of sentence on 
Hatry and his asso- 
ciates in fraud—swift 
and condign justice, 
Britain’s way; the re- 
duction of the Bank 

of France's discount rate from 3% to 3 

per cent, and the surprising business in 

Spain. All three matters are dealt with 

in some detail below. 

The Spanish development has _ the 
bizarre look, the alien bouquet, we are 
apt to expect in Spanish doings, Cosas 
de Espatia. Now is the time to get or 
recover the feel of Spain; and to that 
end I recommend a book not too widely 
known, but one of the best surveys of a 
country by a sympathetic outlander ever 











Europe From an American Point of View 


By HENRY W. BUNN 


written, namely, Ford’s “Gatherings 


* From Spain.” 


GREAT BRITAIN 


N the seven-day period ended Jan. 29 
[me gold holdings of the Bank of 

England were decreased by £861,000 
and the “reserve in banking depart- 
ment, gold and notes,” was decreased by 
£2,479,000. The total of gold holdings 
on Jan. 29 was £150,428,341. The pro- 
portion of reserve to liabilities was 
52.86 per cent, as against 51.86 per cent 
on Jan. 22. During the same seven-day 
period the gold holdings of the Bank of 
France were increased by 93,000,000 
francs to the highest figure in the his- 
tory of the bank. 


The “banking reserve” shown by the 


report of Jan. 23—namely, £64,889,000— 
was a high record for all time. 

The maximum sentence of fourteen 
years at penal servitude (including a 
period of stonebreaking) was passed the 
other day on Clarence Hatry, who 
pleaded guilty to charges of forgery. 
Three of his associates, tried at the 
same time, received sentences ranging 
from seven to three years. Mr. Justice 
Avery, in passing sentence, described the 
frauds (wholesale forgeries of securities 
in trustee stocks) as “the most appall- 


ing that have ever disfigured the com- 


mercial reputation of this country— 
frauds far more serious than any great 
frauds upon the public committed with- 
in the last fifty years.” But for other 
commitments these four financiers would 





have effected an amalgamation of the 
British steel industry which would have 
immensely enriched them. “More se- 
rious than the actual amounts involved— 
about £822,000—enormous as they are,” 
said the Attorney General, “is the blow 
to confidence which has been struck. It 
is difficult to see how any four men 
could have made the restoration of Brit- 
ain’s prosperity more difficult than 
these four in the lock.” 

British justice is swift and equitable. 

The Hatry scandals, which burst upon 
the world on Sept. 30 last, had the im- 
mediate excellent result of amendment 
of the British company act, whereof the 
provisions for the safeguarding of in- 
vestors were absurdly inadequate. 

Far the greater part of the losses 
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Data on Corporation Income Tax Returns for 1928 


EREWITH are printed 

statistics of corpora- 
tion returns of income 
and deficits for the 
year 1928, as filed up 
to Aug. 31, 1929. On 
the basis of the pro- 
portion of total re- 
turns for 1927 filed 
up to the end of August, 1928, the re- 
turns here shown may be presumed to 
include 90 per cent or a little more of 
all the corporation returns that will ap- 
pear in the final report, which will add 
returns received in the last four months 
of 1929. Though the figures are in 
various ways approximations, the stu- 
dent of corporation profits and deficits 
will find much of interest in the main 
table. 

These figures were made public on 
Feb. 3 in a pamphlet bulletin issued from 
the office of the Commissioner of Inter- 
nal Revenue, that bulletin including, be- 
sides the corporation returns here re- 
printed, various tables and summaries 
on individual income tax returns. In 
those returns the item of most interest 
from the point of view of corporation 
earnings is the fact that among the 
sources of individual income, dividends 
on the stock of domestic corporations 
totaling (as reported to Aug. 31) $4,403,- 
153,965 formed the second largest amount 
in the grouping of sources of individual 
income. The item wages and salaries, 
slightly exceeded $10,250,000,000, while 
the third largest item, business profits, 
stood at $3,288,963,184. 


CORPORATION RETURNS FOR 1928 
FILED TO AUG. 31, 1929, DISTRIB- 
UTED BY SIZE OF NET INCOME. 


Number of 








Income Clas Returns. 
neuree showing net income: 
ESE 135,013 
000 under $100,000...... 22.22.2221: 112/259 
100, 000 winder 3 0,000 hace waite 7,929 
under $1,000,000............. ; 
000,009 000 under ey beagéeoncnes 921 
000,000 and over..................- 
Total showing net income......... 257,521 
T showing no net income.. ... . 167,258 
Inactive corporations—no income 
data reported .........6.....00. 574 
PD Sk Dedceadaawindesseoesudacte 473,353 


The foregoing table on corporation re- 
turns has some interesting features. The 
first feature is that out of a total of 
473,353 corporations reporting, 135,013 
(or 28.5 per ceht) showed net income for 
1928 of less than $3,000; another group 
of 112,259 (or 23.7 per cent) showed net 
income of under $100,000, these two 


groups together comprising more than 
half (52.5 per cent) of the total corpora- 
tion returns. 

One aspect of importance in these cor- 
poration returns is the full and official 
classification by industrial groups. The 
official statement says of these: 

The industrial classification is based 
on the predominant business of the cor- 
poration or of the affiliated group of 


corporations filing a consolidated return. 
Therefore, the industrial divisions con- 


ly of the consolidated return, many of 
the returns for the subsidiary or affili- 
ated concerns would fall in industrial 
divisions other than the ones in which 
they are included. 


In the accompanying large table the 
group descriptions have been reduced to 
a few words because of considerations 
of space. Following is the description of 
Group 6, Textiles: 


Textiles (including fur)—Cotton, wool- 
en and worsted goods; silk and rayon 


&c.; other textiles such as linen and 
flax goods; cord, hemp, twine, felt 
goods; hospital and surgical supplies; 
artificial leather; elastic goods; rub- 
berizing; sponging; waterproofing; 
clothing (not knitted goods); milli- 
nery; blocking and renovating hats; 
knitted material and products; jerseys; 
hosiery; &c. 

It will be evident from this descrip- 
tion, which is hardly more heterogeneous 
than those applying to several other 


groups, that these returns of profits and 









































tain returns embracing businesse; oods; ing; ing; finishi + as : : 
than the indust 4 hi » the other goods; dyeing; napping; finishing; deficits cannot be interpreted with any 
e ustries in which they are wool pulling; scouring; throwing; a 
classified. If the subsidiary or affiliated warping; winding; carpets, composition sort of precision in relation to any par- 
concerns could be classified independent- floor covering, matting, tapestries, ticular branch of business. 
—~ — — ——__—— — 
Corporation Returns by Major Industrial Groups 
[Income tax returns for the calendar year 1928 filed to Aug. 31, 1929.) pone 
—No In- 
; Total —————_Co rations Reporting Net Income. —C 't'g NoN - Dati 
a Number Number "Gross Net Net Loss for Income Measer * Gheae sean ae ie: R + om 
up. Returns. Ret’ns. Income. Income. Prior Yr. Tax. Ret'ns. Income. Deficit. No.Ret. 
A eee and related 
7 peg erates 691 4,273 — $583,342,449 6,714,842 972,126 909,619 4,416 y 5,385, 9% ( 
Minin and quarrying... 18,074 5,004  2,338,652,299 300,524 686 £6:357 015 (217,955 7.552 5E76. 712899 fo2'Sae 961 5518 
J and related prod- 
on 9 avian encg’ gacee: 12,030 7,318  8,860,314,076 382,252,482 12,748,421 42,966,513 4,185 1,279,453,259 66,051,731 527 
| igcecape Ga ID en 2,190 1,1: : : ’ : 
- : OF ssss-*“apecncase: 22 348,778,145 55,113,787 —- 1,407,463 6,171,751 948 81,783,808 10,484,413 120 
WOMEN cssccencecatensns 428 232 1,174,603,358 121,240,087 56,726 14,506,962 176 17,204,072 2,082,134. 20 
Textiles Sicais ‘chowe. 13,655 7,644 5.348.303. er 536,028,742 13,257,755 37,508,612 5,711 1,858,245,704 140,248,815 300 
eee: * : 332, 1,257,285 8,718,927 1,108 ‘338,586,231 241073.790 85 
MDT cu actwedaule cambecme 677 : : ; 
Lumber ae seas: 322 909,707,273 41,597,266 1,296,154 4,806,977 316 234,668,554 31,095,256 39 
SD Neacxsasenaandcaen ss 6,833 3,339  1,921,124,670 133,134,645 7,861,974 — 14,220,000 3,223 736,919,508 66,899,510 271 
| Paper and products... 1994 1,236 1,066,604,161 80,276,370 1,741,078 9.204.844 642 321,269,907 13'520429 66 
Printing an publishing. 10,610 6,788  1,997,269,443 223,607,0/6 4,285,110  24:999'682 3,511  321'794'139  29'815:071 314 
Petroleum, oil 608 321 3,308,195,977 261,125,244 6,933,645 29,145,750 15 321,770,246  -20,310'898 72 
Chem a apres erie ze 6.393 3.609 2,994 313,326 348, 535.650 5,337,721 40,691,489 2,435 305,215,191 28.5191426 349 
Gone. clay, glass, piv : ; t ‘046, i 18,870,831 1,864 2491539'866 31,332,040 230 
RIE sogun cite soe ha peace 11,728 18,524.437,697 1,810.870,816 38,839,472 210,214,944 7,159 2,179.1 7 
All other manufacturing ett 4,372 1,773,152,825 172,397,341 6,817,998 18,948,816 3,361 "408257 203 wt $08 298 Sos 
Total manufacturing... 90,624 51,943 $50,721,006, 132 $4,203,556,414 $104,965,025 $480,976,098 34,854 $8,654,882.17 07 3,827 
Construction Ae HEE 18,241 9/956  2'213'297,277 ‘164, 549, 702 ~ 10,323,066 ~ 16,661,935 6.857 eal} 471, ‘589 $754, zn, a7 is 
-Transportation ........... 13,087 7,464  8,283,396,586 945,297,097 16,907,445 110,213,968 4.638  616.455.795  87.567.327 985 
Other Anny utilities.... 9,343 5,765  3,412,392,973 582,646, 678 4,785,546 68,468,842 2.361 277,593,237 41'337,213 1,217 
Total transp rtation and pres: eR ee ee rer 
other public utilities... 22,430 13,229 $11,695,789,559 $1,527,943,775 $21,692,991 $178,682,810 6,999 94,049,032 $12 
Trade: olesale, retail. .123,380 75,904 32,468.940,191 1,192,694,658  37.847.573 121,707,119 44.405 7534 161 762 saT 712 261 Sort 
Service: Domestic 11,721 6,197 —-1,080,687,107 |" 72,602,036 — 3/579/627 7,110,465 5,075  ‘°494'538'211 54'772'804 ‘449 
Amusements 7,269 3,423 532,431,997 67,543,103 "505.0 6,861,300 3,213  207,112'786 31,257,602 633 
Professional :. 6,284 3,299 241,771,634 33,030,954 1,452,171 3,247,168 2/321 71,151,798 12'056,838 664 
Business .......... .. 4,941 2,792 477,375,110 46,234'732 1288, 187 4.898.371 ~ 1,731 76,154'851 8.323.009 418 
Other service............. 4,896 2,608 130,367,522 17,428,983 723,318 1/566.129 1,463 44,313,222 6,477,674 823 
Total service........... 35,111 18,319  $2,462,633,370 $236,839,808 $12,548, "$23, 802 3,2 2 27 2,987 
Pingnce: he nosis $236 $12,548,379 $23,683,433 13,805  $893,270,868 $112,887,927 2,987 
sitet -118, 005 6,851,202,459 1,242,277,482 38,497,958 132,181,942 41,178  1,635,524,963 367.2: 13 
Insurance companies... 2207 1/204  2'101/674.337 | °302'867'056 123161003 33,044'657 "751. ’Sen'esG’7as | alaoyaad aap 
Other finance............ : 19,608 12/662  1,660,780,520  285,911:133  6,014'526 30'929'910 5,154 3,029'020'341 72,398,886 1,792 
Total finance........... 140,543 77,961 $10,613,657,316 $1,831,055,671 | $196,156,509 47,08: 29, 20: 518,653,891 15,499 
costotal finance... -...... $ $56,828,487 $196,156,509 47,083 $5,029,202,089 $518,653,891 15.499 
cannot be determined... 15,259 932 25,861,629 3, 653,587 126,026 306,618 1,287 19,925,245 6, 553, 940 13,040 
bey ae ones 73,353 257,521 $ pase sis : eens 
o Aug. 31, 1929........ 4 1 $113,123, 180,222 $9,537,533, 1 191,2 2,096 167,258 $24,678 64 $: 
rotat : tei sited $9, 43 $266,191,286 $1,059,302,096 167,258 $24,678,708,364 $2,159,585,069 48,574 
to Aug. 31, 1 102,816, 264,031 200, 221,045,951 1,007,981,774 203,006 24,290,257,517 2,311 
Grand fotal; 115,324,339,717 S981 Res 261 244,293,375 1,130,674,128 165,826 29'074.011'729 3471 739376 49.356 
Grand total, 118,022,117,287 9,673,402,889 235,851,912 1,229:797,243 197,186 24'107'735,570 2'168'710.302 (1) 
Grand total! 113,692:083,216 683 243,078,565 1,170,331,206 177,738 20/568,067.504 11962'628'095 (1) 
Grand total, 97,158,996,625 7,586,652,292 219,727,166 881,549,546 1811032 22'070,497'262 2°223'925'993 (1) 
Grand total! 97,457,479,446 8,321,529,134 578,307,088 937,106 798 165,594 21.106,184'230 2'013.554'987 (1) 
Grand total’ 80,331,679,917 6,963,811,143 501,780,287 783,776,268 170,348 20,588.834.597 2°193'776.356 (1) 
Grand ‘total: 60,051,123,329 4'336,047,813 (1) Tor 575,432 185,158 31,198,150,203 3.878.219,134 (1) 
Grand total, 1990. 93,824;224.704 7,902,654,813 (1) 1,625,234,643 142,362 24/381/337.545 2'029°423.744 (1) 
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INVESTMENTS 
THAT ENDURE 

















Dix Dam, of Kentucky Utilities Company, 
on the Dix River near Burgin, Kentucky 
is one of the highest rock-filled dams ir 
existence. It is 1,020 feet long, and 27( 
feet high — 105 feet higher than Niagara 
Falls, or as high as a 21-story building 
. > : The base is two city blocks wide. Present 
At, 4 os . capacity is 22,500 KW 

7 ‘ yi | 

333 


+A) 


WE distribute the securities of progressive public utility 

companies operating in 31 states. Among them are Com- 
monwealth Edison Company, The Peoples Gas Light and Coke 
Company, Middle West Utilities Company, Insull Utility Invest: 
ments, Inc., Public Service Company of Northern 
Illinois, Midland United Company, North Ameri- 
can Light and Power Company, and their sub- 
sidiaries. Their records of consecutive dividends 





Now=— 
Coast-to-Coast 
investment Service 


justify our slogan, bnvestments That Endure. Our new branch office, 
. . ‘ r ° P e at 1501 Russ Build z. 
Send for our list of offerings yielding 6% and more. 233 Montgomery Street. 


San Francisco 


now provides fullest invest 

ment sefvice on the Pacific 

Coast. Offering securities of 
> 


companies from Texas to 
Maine, we now also provide 


through our Chicago head- 
quarters and nine branches 
a comprehensive national in- 


230 South La Salle Street, CHICAGO 
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The Commodity Price Level 





HE ANNALIST Week- 
ly Index of Wholesale 
Commodity Prices 
stands at 138.4, a de- 
crease of ().7_ point 
from last week 
(139.1), and compares 
with 146.5 during the 
corresponding period 

This is the lowest point the 











in = 
index has touched in five years and rep- 
resents a drop of & per cent from last 
July, when the peak of 1929 occurred. 


A Review of the Week Ended Tuesday, February 4, 


1930 


to 35 cents a pound; flour fell from $8.80 
to $8.50 a barrel, and lard advanced 
from $10.95 to $11.10 a hundredweight. 

Printcloth dropped 4 cent to 64 cents 
a yard; cotton sheeting from 8 to 7% 
cents, and cotton varn from 32 to 31% 
cents a pound. 

Crude petroleum prices at $1.575 a 
barrel were unchanged; gasoline prices 
at refineries were fractionally lower, 7.31 
cents a gallon, compared with 7.375 cents 
the preceding week; gasoline prices at 
service stations were higher, 19.25 cents 








Important declines occurred in the a gallon, compared with 19.22 cents the 
THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES /1913=100) 

155 55 
15 ' } : 
2’ IN. 
o RAN ,; ™ z 
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2145} Lan 7 \ > 
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Zz z 
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135! i lias 
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929 P 193 
6. 8. Mus All 
1. Farm 2. Food 3. Textile ny Building 7. Cuern cella- Com- 
1929. Products. Products. Products. Fuels Metals. Materials. icals neous. modities. 
January ....... 0 144. 155. tT 125.3 158.7 134.6 126.2 147.0 
February 146.7 154.4 161.9 126.9 154.0 134.6 129.0 146.6 
DEE, eetdncene 144.2 153.7 161.3 131.1 14.0 134.9 123.6 146.5 
BEE aed ccceee 144.1 152.0 161.7 130.3 154.3 135.2 121.4 145.3 
. err 144.3 149.4 161.8 128.3 153.6 135.2 128.8 143.1 
June 146.0 147.9 163.5 128.4 153.1 134.6 130.3 144.7 
July 154.2 147.0 162.8 128.3 153.4 134.6 129.9 149.1 
Augus 154.8 145.5 161.3 127.9 153.6 134.0 127.1 148.6 
September 154.1 147.5 160.1 127.6 153.0 134.0 127.2 147.6 
Ootober ........ 151.2 146.6 162.0 126.8 152.3 134.0 127.0 145.5 
November . 147.2 144.7 161.8 125.9 153.6 134.0 124.9 141.8 
December 145.9 140.8 160.1 125.5 151.9 134.0 124.0 141.3 
1930. 
January 136.8 142.2 139.2 158.3 124.0 150.6 133.2 120.7 139.8 
1929 
Feb. 5 144.8 146.8 154.9 163.0 125.9 153.7 134.6 129.6 146.5 
1930. 
Jan. . 137.3 143.0 140.2 159.8 125.2 150.6 134.0 120.7 140.2 
Jan. 14 . 136.7 141.3 139.6 160.1 123.8 150.6 133.5 120.6 139.8 
Jan. 21 . 187.3 142.6 *138.4 158.1 123.6 150.6 133.2 120.6 140.0 
Jan. 28.. 4135.6 141.9 *138.3 155.3 123.5 150.6 132.6 120.7 139.1 
a ae 140.5 136.6 155.5 123.5 152.2 132.6 120.6 138.4 
Revised. 











food, farm and textile groups; the mis- 
cellaneous group declined slightly be- 
cause of lower rubber prices; the metal 
and chemical groups remain unchanged; 
building materials are higher. 

In the farm products group wheat 

prices are sharply lower, 29 cents a 
bushel below last year; cotton prices are 
lower than last week and $18.50 a bale 
lower than last year; lamb, hides and 
potatoes are lower, but prices of steers 
and hay are higher. In the food products 
group beef, veal, butter, flour and po- 
_tatoes are lower; sharp declines in cot- 
ton goods and yarns have lowered the 
textile index to a record low, fully 13 
per cent lower than during the corre- 
sponding period in 1929. 

Wheat, at $1.34% a bushel spot New 
York, is 4 cents lower than last week; 
barley advanced from 77% to 78% cents 
a bushel; corn from $1.03 to $1.04%; rye 
declined from 97% to 93% cents a bushel. 
Heavy steers advanced 19 cents a hun- 
dredweight; hogs 14 cents; lamb declined 
50 cents. Cotton at 16.20 cents a pound 
touched a new low in five years. Hides 
dropped % cent to 16 cents a pound; 
potatoes at 60 cents a bushel are at the 
lowest point of the season; eggs ad- 


vanced 2 cents a dozen to 37 cents. 
Meat prices were mixed, with beef and 

veal prices lower and pork higher. 

ter prices took a sharp dip of 2% 


But- 
cents 





preceding week. January production of 
crude petroleum, at 84,338,000 barrels, 
was 685,000 barrels larger than January, 
1929. Commercial production is now 49,- 
600 barrels a day larger than last year 
at this time. Coke advanced from $2.50 
to $2.60 a ton. 

Price movements in iron and steel are 
mixed, with most prices holding. Prices 
of rails, billets, bars and slabs at Pitts- 
burgh have dropped an average of $1 a 
ton, and tank plates at New York ad- 
vanced from 2.02% to 2.07% cents a 
pound. Of more than passing signifi- 
cance is the advance of old material in 
Chicago and Pittsburgh, the first in three 
months. Heavy melting steel at Pitts- 
burgh advanced from $16.50 to $16.75 a 
ton; at Chicago from $12.75 to $13; and 
car wheels at Chicago from $14 to $14.25. 

Building materials advanced for the 
first time in six months, the advance be- 
ing in steel, lumber and cement. De- 
clines in rubber and lubricating oil ac- 
count for the lower miscellaneous index. 

BERNHARD OSTROLENK. 


DAILY SPOT PRICES 


Jan. 28...1700 30 SUR" AG 
an ef .39 E 
Jan. 29... .16.65 1.36% 1.02% 10.11 
Jan. 30. 16.27 1.34%, 1.025 9.99 
Jan. 31....16.35 1.3544 1.035 10.01 
Feb. 1....16.50 1.36% 1. 10.02 
Feb. 3 16.10 1.33 1.02%, 10.12 
Feb. 4 16.20 1.34% 1.043, 10.29 
*Middling, New York. tNo. 2 red, New 
York. {No. yellow, New York. §Day’ s 


average, Chicago 


Outstanding Features in the Commodities 


Speculative Commodity Markets 


Cotton, Wheat, 





OTTON prices on Moh- 
day touched a new 
low at 15.85 cents a 
pound for March con- 


tracts. There was 
some recovery. on 
Tuesday, with a clos- 


ing price of 15.96. At 
these prices, cotton 
is $18.50 a bale lower than last 
year at this time. Loan values placed 
by the Farm Board on cotton (and ap- 
parently not withdrawn), average about 
$5.00 a bale above the selling price. 

In a large measure cotton prices are 
low because of reduced export demand. 
Exports thus far are 12 per cent below 


now 


Rubber, Hides, Silk, Sugar, 


Coffee 


selling cotton goods to China. Silver at 
43% cents on Tuesday reached a new 
low, comparing with 57% hast year at 
this time. The reduction is fully 26 per 
cent. For China, this means that she 
must pay 26 per cent more in silver 
dollars for imports and that rising price 
levels reduce her exports. Japanese and 
English exporters of cotton goods to 
China are suffering from the reduced 
purchasing power thus established by an 
important market and have curtailed 
their own purchases of raw cotton. 
Though the market is sensitive to 
statements and reports coming from the 
Farm Board, such influences cause only 
minor price fluctuations. In the down- 








last year, and each week this discrep- ward sweep of prices during the last few 
SPOT. PRICES OF IMPORTANT COMMODITIES 
. 4, °30 Jan. 28, °30 Feb. 5, °29 

Rr f a3 $1.39 $1.633 

Corn, No. 2 yellow (bu.)...:.... 045 1.03 1.144, 

Oats, No. 3 white (bu.)........... ‘ .55 .62 

Rye, No. 2 white (bu.)....... -93: 97% 1.19% 
I, MEE GUD. cc ccceccscctcecssensse -78% 77% 82% 
Cattle, best heavy steers, Chicago (100 lb.). 15.19 15.00 14.44 

Hogs, day’s average, Chicago (100 Ib.)..... .29 10.16 9.59 

CO, MUN CUD isc cee scesccvcscsccose .1620 1705 1985 
Wool, fine a e territory PiRecdansavakecs -80 é 1.10 

Wool, Ohio delaines, greasy basis (Ib.). 34 34 @_ .35 45 

Steers, choice carcass (100 Ib.)........+..... 21.50 @23.00 22.00 @23.50 20.00 @21.50 
Hams, picnic (Ib.)............. 14 14 12% 
ye RR eye 29.50 28.50 30.50 
ean nc o5 066bb eS OCS RRS CHE OCE 203 .20 7%, 
Sugar, granulated ON oe ie ae kicak uacnlons 05: .0520 .0510 
Coffee, Rio No. 7 ete ea 2 ea wash ararne keel 046 10% .10%@ .10% 184@ .18% 
Se ES eer 7.90 8.55 8.15 @ 8.80 8.55 @ 9.25 
Lard, prime Western C140 Mids escessocesses 11. 2 @11.20 10.95 @11.05 12.35 @12.45 
Cottonseed oil. Imm. crude, S. B. (100 Ib.). 8.45 8.45 10.50 @11.00 
Printcleth, 38%-inch, 64x60, 5.35 (yd.)...... .06% 06% 07% 
Cotton sheeting, brown, 36-inch, 58x60, 4,000 4 i 

unbranded double cuts (yd.).............-. OT% .08 08%4@ .08% 
Cotton yarn, Southern two- -ply warps, No. 

EE <4 hai ne ee awrmes acacia ohn 5:48 obese tbh a .314@ _ .32 32 @ .32% 36% 
Worsted yarn, Bradford, 2-40s, halfblood ; ” 

RS bh DSA aa emens Rete néue tbat ead 1.65 @ 1.67% 1.65 @ 1.67% 1.82%4@ 1.85 
Silk, crack Rounds extra, 13-15 (ib.)......... 4.75 @ 4.80 4.75 @ 4.85 5.15 @ 5.25 
Rayon, domestic, 150 denier, A quality (Ib.) 1.15 1.15 1.50 
Coal, anthracite, stove, company (ton)..... 9.20 9.20 9.25 
Coal, bituminous, steam, mine run, Pitts. 

Cc CRRM ARO agO Ws 664-0105 DEVE K RS ORS COREE KOE SD 1.40 @ 1.60 1.40 @ 1.60 1.65 @ 1.75 
Coke, Connellsville furnace (ton).......... 2.60 2.50 2.75 
Gasoline, at service stations, Oil, Paint and 

Drug Reporter av. for 10 sections (gal.). 1925 1922 1902 
Petroleum, crude, at well, Oil, Paint and 

Drug Reporter av. for 10 fields (bbl.)..... 1.575 1.575 1.683 
Pig iron, Iron Age composite (ton)......... 18.17 18.17 18.38 
Finished steel, Iron Age compaene an! Ib.) 2.305 2. rg 2.391 
ne electrolytic year 18 1775 
2 ° hhh es err. .0625 625 0665 
Tin (lb. ) ELLE EEE ee oe ener 39g 30%, 

Se, See TE. EGS CDi) oc ccccccccccccosace .0525@.0530 Seba. 0530 0635 
Lumber, American Contractor composite 

3 | eer 25.60 25.40 25.60 
Brick, Amer. Contractor composite (1,000). 13.96 14.15 14.27 
Structural steel, American Contractor com- 

posite (100 Ib. ). PEATE CCE FE CE Re 1.9214 1.90 1.95 
Cement, Amer. Contractor composite (bbl.) 2.17 2.13 2.27 
Leather, Union backs | BS ae 48 48 58 
Hides, native steers. a - re 16 16% 17% 
Paper, newsprint, roll (100 Ib.)............. 3.25 @ 3.50 3.25 @ +o 3.25 @ 3.50 
Paper, wrapping, No. 2 Kraft ‘(io _ eee 5.25 5.50 5.25 @ 5. = 5.25 @ 5.50 
Rubber, Pl. 1st latex crepe (Ib.)............ 154%@ .15% .15%4 234@ .23h. 











ancy becomes greater. Among the 
causes which contribute to this lowered 
export demand, the collapse of silver 
prices and consequent reduction in Chi- 
nese purchasing power must be given its 
place. Both Japan and England have 
been buying American raw cotton and 


weeks the market no doubt has responded 
to changed economic conditions. 

The visible supply of American cotton 
decreased 114,296 bales this past week, 
compared with a decrease of 74,613 a 
year ago, according to the weekly report 
of the New York Cotton Exchange. The 











| THE 
AMERICAN FOUNDERS GROUP 
includes 
American Founders Corporation 
International Securities Corporation of America 
Second International Securities Corporation 


United States & British International Company 
LTD. 


American & General Securities Corporation 


Consolidated Resources $200,000,000 
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Outstanding Features in the Commodities 


pound, compared with 16.67 on Jan. 24 The radical shift in price level that has 


world visible supply of American cotton week were 61,762 bales, compared with 
taken place during the last few weeks 


is now 5,621,563 bales against 5,569,718 52,792 the week*before and 78,357 for the and 18.71 on Feb. 1, 1929. 





at this time last vear. same week the year before. The average = Fugen ay ua, 1, 1929, to will have important economic conse- 
The movement of American cotton into price of middling spot cotton in the ten sls ; ” 4930 1929 quences to the wheat area, and any ex- 
si é 3,063 bales is week narkets “on Jan. 31 was 15.70 cents per Bales Bales. ectations of revived business activity 
sight totaled 168,063 bales this week, markets s 15.7 P Port receipts ............. 7,058088 Ttiaeeo Pectations of revived business acfivit; 
against 245,401 in the same week last R , a or Port stocks ....... tie 2,423,456 2'223'178 must take into accountethe reduced ‘pur- 
P s Range o on Future Prices. I i Sere, ° 57,132 4,885,8: 7 : 
pian: ae toed inte Might for the senden en ‘Mer ——May—— ——July— Interior stocks ......... 140k10t Lora.er6 chasing power of wheat producers. 
to date is 12,585,169 bales, against 12,- High. Low. High. Low. High. Low. Into sight ......;.... eo eres Advances in wheat prices will develop 
= ee 7 sa . ay ” 17.25 17.06 17.49 17.30 17.65 17.48 North’n spinners’ takings | 746,028 — 776,539 : 2 
584,856 for the corresponding period of jon 28° 1715 1690 1738 1715 1756 17°35 South n spinners’ takings 3,501,026 3,507,88 only with increasing export. No such in- 
last season. World spinners’ takings of Jan. 29...16.97 16.53 17.23 16.77 17.43 17.01 re Feat conten PIY OF ss 575,563 5.509.856 crease in export seems in sight. Ex- 
American cotton were '282,359 bales this %20- 3¥---16.52 18-06 16.78 16.32 17.00 16.05 ts f 1e week ended Feb. 1 totaled 
252,308 S this Jan. 31..:16.32 16.04 16.57 16.27 16.80 16.5z ports for the week ended Feb. 1 totalec 
week, against 320,014 in the same week Feb. 1...16.40 16.23 16.66 16.48 16.86 16.73 WHEAT 1,593,000 bushels, compared with 1,001,- 
1m : ra 2 ; Y = z 
last year. Total world takings for the bd ree. es 73 ef aS Ley UESDAY’S low of $1.21% a bushel 000 bushels the preceding week and 
season to date are 8,717,597 bales, against — Ss mt Lae ry To an un for March delivery brought wheat 1,578,000 bushels two weeks earlier. As 
9,271,285 for the same period of last Feb. 5° > Pb Pen aes rices 13 cents below the loan valué ga wh ese ex s are dis int- 
Pp 5 =~ : p a whole, these exports are disappoint 
season. “a — = re ” st set by the Farm Board and 8 cents be-  jngly low and must rise to 6,000,000 or 
Exports of American cotton were 136,- High * : High. Low. low the record low established the pre- 7,000,000 bushels a week in order to ab- 
081 bales this week, against 176,157 in Jan. 27..... vince BESS 30g 17.59 ceding week. Wheat prices are now 29 sorb the excessive surplus. As _indi- 
the same week last year. Total exports Jan. 39..00000..0../ 130 1¢1s 160 130 cents a bushel lower than during the cated on another page in The Annalist, 
er for the season to date are 4,960,942 bales, — > vocenes a re 7a ss corresponding period. in 1929. Unlike yo such volume of wheat export is in 
‘against 5,674,756 for the same period of Feb. 1........4.......17.07 16.91 17.20 17.03 cotton, which has largely moved out of sight 
last season. ~ Week’s range .-+-17.69 16.70 17.77 16.88 he hands of producers, the bulk of wheat rimary receipts 
s ror 5. curt eee 3652 1698 1665  ~e hands of produce é = Primary receipts for the week ended 
Reported sales of spot cotton in the Feb. 4................ 16.76 16.49 16.92 16.62 supplies in the United States are still ae 
ten designated markets for the past Aa 9 age hah a — Pe held by farmers or by their cooperatives Continued on Page 399 





A Double Factor of Safety 


{1] The growing net earned surplus accruing to Utilities Hydro & Rails Shares Corporation 
from its holdings of securities of 128 leading utilities, railroads, and allied companies. | 


[2] The growing earnings per share and surplus of the companies themselves. | 


These factors make 


Utilities Hydro & Rails Shares Corporation 


2 cia a ‘ . 
a security of stability beyond that revealed by the statement of the Corporation 


Budget of the Corporation requires that 90% of its portfolio be invested in 
the 15 leading railroads and 50 leading utility companies of the United States. 


In 1929 these companies again showed increased earnings, surplus, and assets per share, and | 
added to their surplus an amount practically equal to the amount paid out in dividends. 


A partial list of securities to which the above statements apply, and which are included in 
the portfolio of Utilities Hydro & Rails Shares Corporation, follows: 






Utilities Companies Railroad Companies 
*American Gas & Electric Co. Louisville Gas & Electric Co. Atchison, Topeka & Santa Fe 
American Light & Traction Co *Middle West Utilities Co. Baltimore & Ohio R. R 
*American Power & Light Co National Power & Light Co. Chesapeake & Ohio Ry 
American Telephone & Telegraph Co *Niagara Hudson Power Corp. Chicago, Rock Island & Pacific 
“American Water Works & Elec. Co., Inc. *North American Co. Delaware & Hudson 
Commonwealth Edison Co Northern States Power Co. Great Northern Railway 


Commonwealth & Southern Corp *pacific Gas & Electric Co. Missouri Pacific R. R. Co., Pfd 


*Consolidated Gas c »f Baltimore *Pacific Lighting Corp. New York Central Railroad Co 
*Consolidated Gas Comp any of New York Public Service Corp. of New Jersey New York, Chicago & St. Louis R. R. Co 

*Detroit Edison Co Southern California Edison Co. New York, New Haven & Hart. R. R. Co 

Edison Elec. Illum. Co. of Boston *Standard Gas & Electric Co. Norfolk & Western Ry 

*Engineers Public Service Co. *United Gas Improvement Co. Pennsylvania R. R. 

General Electric Company *United Light & Power Co., A. Southern Pacific Co 

Hartford Electric Light Co. *Utilities Power & Light Corp., A. St. Louis-San Francisco 

*International Hydro-Elec. Power Co. Western Electric Company, Inc. Union Pacific R. R. 


*Utilities companies owning or having interest in Hydro-Electric properties 





Every share in the portfolio of this Corporation has been purchased since November 4, 1929 


The Corporation issues fortnightly a certified statement of its assets and liabilities, together with detailed list of securities owned 
in the portfolios. Complete information in regard to all details concerning the Corporation is always available to the public. 


The following houses, together with their associated houses, are specializing in the securities 
of this Corporation. Present Market—-$10.50 per share, with two non-detachable warrants 
with each ten shares. Detachable warrants, $1.30 per share. 


C. D. Parker & Co., Inc. R. E. Wilsey & Co., Inc. 
BOSTON CHICAGO 


Holman, Watson & Rapp Joel Stockard & Co., Inc. 
PHILADELPHIA DETROIT 


Investors desiring complete copy of portfolio and formula for testing the relative safety, future 
prosperity, and market position to which each security in the portfolio is subjected will be fur- 
nished this data upon request to the corporation or to any of the above-named bankers. 


THE STATEMENTS HEREIN, WHILE NOT GUARANTEED BY US, ARE OBTAINED FROM SOURCES WHICH WE BELIEVE TO BE ACCURATE AND RELIABLE 
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Stock Market Averages and Volume of Trading 
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gh & Ohio New York, New Air Reduction....... 3 Internat. Bus. Mach.1 
Chi ock Island & Haven & Hartford American Can.......6 Internat’l Harvester.4 
Pacific Norfolk & Western Allied Chem. & Dye.1 Internat’! Tel. & Tel.3 
Chi. & N Northern Pacific Am. Smelt. & Ref...3 Macy (R. H.) & Co..1 
Sh “Lacka- Pennsylvania m. Tel. & Tel...... 1 National Biscuit... ..2%& 
wanna & Western Pitts. & W. Va American Tobacco..1 National Tea .... : 
Erie Reading Atlantic Refining...4 Texas Gulf Sulphur..4 
Great Northern pf. St. Louis-San Fran- Burroughs .......... Un. Carb. & Carbon. 2 
s Central cisco oa Case Threshing ..... B Ueuted Fruit ....... 1, 
L.ozh Valley | Southern Pacific Du Pont de Nem....7 United States Steel.. i 
Louis. & Nashville Southern Railway Eastman Kodak.....1 Westinghouse Air 
Missouri, Kansas & Texas & Pacific General Electric....16 Brake ail 
Texas Union Pacific General Motors......5 Woolworth 2 
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Bank Debits and Federal Reserve Bank Statements 






































Statement of Member Banks Debits to Individual Accounts by Banks ; Statement of New York City Member 
PRINCIPAL RESOURCES AND LIABILITIES OF RE- ° : 
PORTING MEMBER BANKS IN LEADING CITIES in Reporting Centres Banks 
(Millions) (Millions) 
—All Reporting.—~ Chicago. arteries Feb. 5, tJan. 29, Feb. 6, 
we ibs0. a = ws, Jon Jes Jan. ns Jan.2. No. of Week Ending. Loans: 1930. 1930.’ 1929. 
On ans : iti 667 $7,714 0 re 923 . - | Federal Reserve Centres Jan. 29, Jan. 22, Jan. 30, ae IRAE. << 65.56 0.30 00a VR Re cee $2,921 $2,866 $2,857 
securities.... $7, $7, $ $909 $880 District. Included. — 1930. 1930. 1929. All other faite Ab oo 2727 2,775 + ~—«:2,464 
All other........ .. 8,995 8,974 8675 622 631 721 1—Bost De a $632,529 $675,003 $707,320 
WR. acaeses c's $16,662 $16,688 $16,121 $1,544 $1,540 $1,601 14 7,573,624 7,490,215 12,220,381 Total loans pitipeeemauee $5,648 $5,641 $5,321 
1S Gov “mecur. 2,722 2 737 3,101 157 156 198 | 2 48,880 708,089 803565 Tynited ‘St ates ‘G 096 093 
Vv. 8 4 K ' ninen . , : nite ates Go t iti 1, 1, $1,140 
Other securities, 2807 2.812 2952 248 247 250 | S-Richmond 11.2... 24 ’ meets 11708 | Other securities rane 765 
ES "$5,529 "$5,549 $6,053 $405 —§403 gag | G—Atlanta ......... 26 272; 126 271,478 292/217 
Total Ins. & inv. §22,1 191 $22,237 $22,174 $1,949 $1,943 $2,049 a ep cepepeen = 1 eae reg 4 Les Total investments .......... Sucosa $1,903 $1,927 $1,905 
Res. with Fed. 9—Minneapolis ..... 17 178,546 179,633 167,335 Loans and investments—Total........ 7,551 7 , 567 7,227 
Reserve banks. $1,691 $1,730 $1,759 $176 $183 $182 10—Kansas City *.. 29 300,440 329,753 326,327 _— 2 . . a 
Cash in vault.. 232 230 244 18 7 ce “eer 17 178,388 202,503 209,231 Reserve with Federal Reserve Bank. $747 $729 $751 
Net demand dep. 12,949 13,135 13,395 1,225 1,233 1,234 12—San Francisco... 28 739,625 799,117 840,534 | Cash in vault . RS PR oye 49 51 54 
Time —. - 6,913 6,915 6,893 605 602 679 oe Net demand deposits ................ 5,300 5,225 5,357 
Gov. deposits. 36 36 84 3 3 ANA 269 $12,971,861 $13,581,054 $18,491,793 I aa dno 650506 sean olbeseeare 1,241 1,275 1,201 
Due from banks. 1,028 1,078 1,122 119 132 143 | New York a 1 221,978 7,095,587 11,812,566 | Government deposits .. iéuensnaae 4 7 14 
Due to banks... 2,729 2) 739 2,864 299 306 317 a Due from banks .. kina a. gbea oiconirads 77 75 102 
Borrowings from Total outside N.Y.C.. 268 $5,749,883 $6,485,467 $6,679,227 | Due to banks...................0.005- 950 885 970 
Fed. Res. banks 193 220 580 2 2 65 ae from Fed. Reserve Bank 11 20 114 
evise 








Statement of the Federal Reserve Banks 





























(Thousands) 
“Popmbines Jue. Res. — —- Y. Federal Res. Bank.—. 

RESOURCES. Feb. 5, Jan. 29, Feb. 6, Feb. 5, Jan. 29, Feb. 6, 

1930. 1930. 1929. 1930. 1930. 1929. 
—= = Federal Reserve 
EE EI $1,646,264 $1,654,164 $1,192,665 $238,594 $238,594 $242,173 
Gola ye tion fund with 
~~ -—-—Tragaalieges 58,258 58,258 «64,362 16,254 16,254 12,560 
Gold held_ exclusively 
against F. R. notes...... $1,704,522 $1,712,422 $1,257,027 $254,848 $254,848 $254,733 
Gold settlement fund with - 7 
ey erry 661,780 645,447 747,771 269,317 255,630 299,273 
Gold and gold certificates 
held by banks............. 610,261 627,343 659,122 359,762 376,630 414,971 
Total gold reserves...... - $2,976,563 $2,985,212 $2,663,920 $883,927 $887,108 $968,977 
Reserves other than gold.. 199,872 203,144 166,685 55,673 57,011 41,107 
Total reserves .......... | §3176.435 $3,188,356 $2,830,605 $939,600 $994,119 $1,010,084 
Non-reserve cash .......... 69,144 74,988 86,458 14,200 15,590 35,089 
Bills Gnoounted : 
Secured . a Govern- 

ment obligations ........ 197,928 220,312 539,462 36,793 48,462 141,628 
Other bills iscounted bawne 183,494 186,629 312,159 17,927 16,642 53,499 

‘otal bills discounted... $381,422 “$406,941 1,621 ~ $54,720 ~ $65,104 ~ $195,127 

Bills bought in open market 295,791 258,472 410,742 109,563 93,702 103,734 
S. Gov't securities: 
WE cat cee ca dank csees 69,679 69,570 51,615 11,383 11,383 1,384 
Treasury notes ........... 171,226 170,252 97,869 4 87,229 12,682 
Certificates ‘ae eee 236,939 236,714 50,605 112,318 112,188 12,121 
= riti ee $477,844 $476,536 $200,089 $211,940 $210,800 
BOCUFILICN .....50..0000- i y 187 
Other securities ............ 12,180 12,430 9,075 7,150 7,400 = ace 
Total bills and securities. aame $1,154,379 $1,471,527 $383,373 $377,006 $325,048 
Due from foreign bans. . 722 721 731 238 237 221 
Uncollected items .. ... 594,478 573,020 646,528 160,399 151,016 175,703 
Bank premises ..... 58,267 58,260 58,622 15,664 15,664 087 
All other resources...... 13,479 12,810 ~° 17,674 4,109 4,052 1,048 
Total resources ......... $5,079,762 $5,062,534 $5,102,145 $1,517,583 $1,507,684 $1,563,280 
LIABILITIES. 
Federal Reserve notes in 
peel circulation ......... $1,683,481 $1,701,901 $1,646,308 $258,585 $274,034 $318,161 
ember bank—reserve ac- 

DT casisineeoepeatiece-e 2,338,854 2,307,948 2,386,284 956,483 931,816 948,515 
Government ...........+++ 25,552 35,075 24,042 4,745 4,493 5,433 
Foreign bank ............. 5,669 5,718 5,876 1,822 2,036 1,533 
Other deposits ..........-. 19,226 20,272 21,938 7,116 8,843 8076 

Total deposits .......... $2,389,301 $2,369,013 $2,438,140 $970,166 $947,188 $963,557 

Deferred aafahitity items. 542,446 527,238 596,735 137,256 134,909 153,525 

pa = paid i 171,547 171,416 149,565 67,405 67,405 52,385 

punedesans 36 276,936 254,398 80,001 80,001 71,282 

AT einer liabilities.’ 16,030 16,999 4,180 4,147 4,370 

Total liabilities ......... $5,079,762 $5,062,534 $5,102,145 $1,517,583 $1,507,684 $1,563,280 
—< total one to de- 
it and Federal Reserve 

pote liabilities combined. . 78.0% 78.3% 69.3% 76.5% 77.3% 78.8% 
——, ey = bills 

urchas or foreign cor- 
yespondents Readansedee ees $526,924 $535,229 $306,111 $174,062 $178,732 $92,345 





ANNUAL RANGE OF MARKET AVERAGES. 
































= 25 Rail 25 ———. Combjnes. oo 
e Ww. 
1930*. 13037 Feb. 5 12394 Jan. 7 319538 Feb. 5 281.47 Jan. 18 224.87 Feb. 5 202. 95 Jan. 2 
r 158.71 Sep. 3 107.92 Nov. 13 469.49 Sep. 19 220.95 Nov. 13 311.90 Sep. 19-1 v.13 
1928. ..132.80 Nov. 27 112.84 Feb. 20 332.58 Dec. 31 233.42 Feb. 20 231.45 Dec. 31 ifs: 13 Pep. 20 
1927. ..124.22 Oct. 4 34 Jan. 4 247.45 Sep. 16 171.40 Jan. 25 185.47 Oct. 4 135.82 Jan. 27 
1 "102.60 Dec. 20 81.61 Mar. 20 186.03 Feb. 13 137.65 Mar. 30 142.35 Dec. 20 109.63 Mar. 30 
1 . 95.29 Dec. 29 73.50 Mar. 30 185.36 Nov. 4 128.83 Mar. 30 138.21 Dec. 28 101.16 Mar. 30 
ae = Dec. 18 57.80 Jan. 3 igs. 11 Dec. 31 103.26 Apr. 22 107.23 Dec. 31 82.26 Apr. 22 

oO 2. 

STOCK 1 MARKET AVERAGES Game RAILROAD AND INDUSTRIAL SHARES 

oads 
Last che . eek tal. Av. Daily 

Date. H 4 Low. . ge. ear. ° 5 A 
Jan. 27..128 i 127.30 127.61 + §3 131.10 nent _ oneee Feb. 1, send" 
Jan. 28. it ke 126.94 127.22— .39 130.88 | Railroads ............. 77, 600 106,963 
Jan. 29.. 127-94 126.80 131.48 + 48 131.75 nadustriais ............ 18, ae 670 3,398,087 
Jan. 30. .128. 3 é 5 . 

Jan. 31..128.21 127.52 127.82+ .09 136.29 wa ery 25, 18,927,270 3,505,050 
Heb. og 12 127.38 it 0. ide-83 hy a Jan. 1930; v4, 640 90.748 
wm 4. a. low 126.80. | *Feailroada ............. , 
Feb 3. 129.31 izs'b1 128.46 + A 1386.08 Industrials ............ 13,983,760 2,589,585 

eb. . le * le e .. 
Feb. 5 i307 129.10 139.99 4 83 133.95 | Total eas ras 2,679,333 
Industrials (25 Stocks). = # +$| Railroads ............. 130 375,394 
Jan. 27..302.52 296.57 299.66+ .80 351.51 | Industrials ............ , 23,511,670 4,354,013 
Jan. 28..301.56 295.98 297.36— 2.30 351.90 ; 
Jan. 29..305.46 296.41 303.52+ 6.06 352.54 Pe 25,538,800 4,729,407 
Jan. 30..310.52 301.61 306.26+ 2.74 360.69 
Jan. 31.-312-20 305.10 $10.10} 3.84 363.07 | SHARES SOLD ON NEW YORK STOCK 
pices Sane ga Ba Oe = 
Feb. 4..314.72 307.15 312.84-+ 3.48 359.65 eS See 
Feb. 5..319.38 312.87 317.34+ 4.50 356.89 | monday ..... 3 4,978,900 2.167 744 
Combined Averages (50 Stocks). Tuesday .... 2,912,930 4/291,.600 2'130'510 
Jan -215.26 211.93 213.63+ .41 241.30 | Wednesday... 3,245,550 4'284'450 2'038'640 
Jan. 28..214.64 211.46 212.29 134 241.39 | Thursday... 3,645,910 4'679.750 2'152'740 
Jon BE Me PTT eas | Eee Ee EO Eanes 
jan “ X a 216. . d t aes z x . ’ ’ » 
Jan 29 21 Fy 218.96 1g 248.88 aturday 1,925,440 2,333,400 1,406,390 
eb. . ’ , y Tota 927, 538, ; 
Week’s Sy ra 4 221.04, low 211.46.  peran to p= 64235730 118/108'o10 be 218 tee 
Feb. 3..222.63 217.98 218.91— 1.50 248.11 | Feb. 3....... 798,430 4,051,400 2,047,490 
Feb. 4..222.30 217.72 220.95+ 2.04 247.44 | Feb. 4.....°' 3,224,610 4,007,900 3,009,010 
Feb. 5. .224.87 223.61+ 2.66 245.42 ' Feb. 5......: 4,362,470 4,680,500 2,709,990 








Comparative Statement of Federal Reserve Banks 
Condition February 5, 1930 
































Gold Total Bills Total U.S. F.R.Notes Due Mem’rs Ratio 

District. Reserve. Discounted. Govt. Secur. in circul’n. Res. Acct. &c. 
Boston ............. $252,529,000 $22,787,000 $26,891,000 $165,423,000 $147,472,000 87.2 
TS Oa 883,927,000 54,720,000 211,940,000 258,575,000 956,483,000 76.5 
Philadelphia ....... 190,772,000 48,978,000 42/898, 000 142,908,000 137,187,000 74.7 
Cleveland .......... 260,170,000 54,827,000 30,256,000 171,493,000 186,696,000 76.1 
Richmond .......... 103,253,000 22,511 000 9,902,000 81,249,000 67,270,000 74.8 
PE. occas. cvas 133,413,000 26,527,000 8,872,000 132,087,000 63,095,000 75.9 
SE adi one p:0.000 74,799,000 70,406,000 , 534, 333,935,000 78.6 
Sy EB acecctasens 110,218,000 14,325,000 19, 266,000 86,598,000 78,215,000 73.3 
Minneapolis ........ 84,359,000 2,728,000 16,889,000 62,585,000 48,895,000 78.6 
Kansas City ....... 132,015,000 26,552,000 3,063,000 81,932,000 84,141,000 84.1 
MEE: idedsocciovdses 57,054,000 11,896,000 25,635,000 40,351,000 63,568,000 58.8 
San Francisco ..... 288,749,000 20,772,000 11,816,000 165,746,000 171,897,000 86.4 

Condition January 29, 1930 
PORGEOR oc dececcctese $245,569,000 $26,456,000 26,891,000 $166,958,00( $146,618,000 84.8 
BN DONE co nccccnccs 887,108,000 65, 104,000 10,800,000 4,034,000 931,816,000 77.3 
Philadelphia dea a 190,428,000 50,399,000 42,898,000 144,475, 00 133, 555, 00 75.0 
Cleveland .......... 262,990,000 58,355,000 30,266,000 176,556, 00€ 180,681,000 76.8 
Richmond .......... 103,937,000 25,676,000 9,902,000 82,461,000 64, 000 74.1 
/ | Be peereeer 131,625,000 26,959,000 8,790,000 128,486, 00C 63,703,000 76.2 
ee Tee 478,295,000 77,555,000 70,446,000 292,831,000 335,034, 78.5 
TE, SU 5 os.cereiecs 113,308,000 15,067,000 19,266,000 87,450,000 78,554,000 74.1 
Minneapolis ........ ,055,000 5,217,000 16,763,000 62,749,000 49,834, 77.9 
Kansas City ....... 135,384,000 936,000 3,063,000 81,492,000 87,082,000 84.6 
BEL iin n.n0.60 500-000 58,711,000 12,328,000 25,635,000 39,170,000 64,564,000 60.7 
San Francisco ...... 292,802,000 18,889,000 11,816,000 165,239,000 171,604,000 87.3 
Foreign Bank Statements 
REICHSBANK 
(Thousands of peiche nares) 

*Jan. 31, , tJan.15, ftJan.7, tJan. 31, 

1930 ari90, 1930. 1930. 1929. 

Gold coin and bullion ...............+. 2,294,050 2,286,458 2,283,777 2,283,832 2,729,182 
Reserve in foreign currencies ....... — «..+.. 399,849 397,672 403,824 152,216 
Bills of exchange and checks ........ 1,804,383 1,807,138 1,893,771 2,369,881 1,774,054 
Silver and other coins ..........- ie 136,186 160,053 139,601 107,016 121,478 
Notes on other banks ......... ceee 4,152 24,704 18,719 13,063 8,247 
PEED, 95 05sba6000cc0ccccceseosvees 169,601 51,433 67,858 51,224 101,864 
RIPOEIIOIES 6 occ cccccccocescccescceces 92,617 92,622 92,602 92,608 93,320 
CE EE, o65.500.0000ss6000sanese .. . 606,014 580,386 578,468 581,883 480,753 
Notes in circulation ..............+.. 4,653,242 3,952,553 4,187,045 4,604,679 4,453,891 
Other patted obligations cS aaicorn 356,853 708,698 543,343 584,513 422,329 
GREP TRREEEED 6 cc ccccccccesecscceses 303,067 298,996 299,674 295,593 186,361 
_ Re ge a a a eS eee 64% 64% 64% 1% 64% 

*Cable report; subject to revision. tAs reported in the official Reichsbank statement. 
BANK OF ENGLAND. BANK OF FRANCE. 
(Thousands) (Millions of francs) 
, Jan, 29, Feb. 6, 

. 930 1930. 1929. Feb. 1, Jan. 25, Jan. 25, 

Circulation ...... iid £348,017 £357,519 1930. 1930. 1929 


Sa saaagh Sees 42,921 42,831 42,736 

103,451 105.508 Sight, balance abroad 6,983 6,996 7,046 

Bankers’ Cc ts .. 54,250 67,46 : e ills ug. 

Other ‘accounts 4 ‘ d aiveat 18,706 18,697 18,672 
54,301 54,300 Comml, bills. France 5, 1-4 7,491 6,555 


Govt. securitie ‘ 
Other securities eae’ 19,476 24,242 | Adv. against secur. 2,578 2,468 2,519 

















Discts. and advances 602 5,500 8,714 Negotiable bonds and 
BOCUTIIES 2.0 ccccsecs 13. 13,976 15,528 sinking fund ...... 5,452 5,452 5,611 
Oe ree 62, 62,409 52,398 | Circulation .......... 70,338 68,376 68,689 
Prop. res. to liab.. 52.8% 46.0% | Creditor curr’t accts. 28s 18,366 18,270 
Bch 6discess 150,428 149.917 | Ratio ..............6. 8.16% 48.81% 49.15% 
Bank eee oe 414% 5% 54% ' Bank rate .......... 3% TL% 
Weekly Gold Movement 
Week Ended Feb. 5, 1930. 
Exports: 
oe Argentina Naeaedbehethbnws $250,000 1 g "Serre. $148,000 
Serer 150,000 er ee 10,000 
St NEL 9-016.00.004.00640065.0 1,046,000 
ID 6.5.5 0.05-6006.000800000 143,000 en 
Chiefly from ‘other Latin Ameri- co OR ee er os cccssnv babes $158,000 
Se IID sev 054 dcncsacenereshs 87,000 Earmarked gold, net increase.... 2,000,000 
CE Bika Sbaviee debs kvaewenncavees $1,656,000 ONE. 5b,04.h.0 508s canoes a eeaaasaune $2,158,000 
Week Ended Jan. 29, 1930. 
Imports: Exports: 
EN ere Pe ere Pee $5,184,000 ND creas one mae ieee $24,000 
Chiefly from other Latin-Amer- PO. TH ecb cdtnncddealeayes 10,000 
SO WIE ics cwcccectsccvess 120,000 
Sheabicd gold, net decrease... 2,501,000 
a ar ee ie ee $7,805,000 CO ee et See mene $34,000 
> BROKERS’ LOANS pisconEt RATES OF C CENTRAL BANKS 
us 
(New York Reporting Member Banks) i a Rate. ee. we, oO 
(Millions of Dollars) | QIU evs cscascad 4% Nov. 21, 1929 
Own Out-of- [OR eee 4 Feb. 6, 1930 
* 7 Philadelphia ....... 44 Jan. 16, 1930 
Ac Town Oth De- Cleveland 5 ye 1’ 1928 
1930. count. Banks. ers. Totai, mand.Time. Richmond ......... 5 Tate 13° 1928 a 
Feb. 5... 928 927 1,547 3,402 3,029 373 | Atlanta... 77'.: Dee 10” 1929 
Jan. 29... 823 875 1,648 3,345 2910 435 Chicago ........22: i Nov. 23, 1929 
Jan. 22... 814 874 1,653 3,341 21920 420 — ties 5” July 19, 1928 ty 
Jan. 15... 853 877 1,636 3,365 2,949 416 Minneapolis SSD etek: 5 May 14 1929 4y, 
Jan. 8... 886 824 1,642 3,352 2,925 427 Kansas City ...... 4% Dec. 20,1929 5 ‘ 
1929. BEE enéancrorsvue , oe 2,1929 4% 
- 31...1,167 709 1,548 3,424 2,981 443 San Francisco .... 4 + 
Dec. 24... 716 1,767 3,328 2,886 442 | England pe eb. 6, 1930 
18... 750 1,804 3,386 2,943 443 | France .. an. 30,1930 3 
Dec. 11... 806 710 1,909 3,425 2.991 433 Germany ib. 4, 1930 6 
- 4... 782 680 1,921 3,392 2.945 447 pee > ar. 14, 1929 
Nov. 27... 831 638 1,982 3,450 2,988 462 | Japan -5. — 10, 1927 5. 
Feb. 6...1,116 1,931 2/621 5,669 5,081 588 | Netherlands Jan. 15,1930 4% 
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TRANSPORTATION P. C. of De- 
parture 
5-Year From 
Revenue car loadings: Period or Date. 1930 Average. Aver. 
All commodities. ............-...45. Week ended Jan. 25 862,621 924,544 — 6.7 
Grain and grain products......... Week ended Jan. 25 38,619 49,307 — 21.7 
KE, PC ccccndtweensecnsesad Week ended Jan. 25 226,084 212,709 + 6.3 
Forest products. ........-...-...++: Week ended Jan. 25 5, 67,383 — 33.1 
Manufactured products............ Week ended Jan. 25 516,106 555,912 — 7.2 
All commodities. ............-+..605+ Year to Jan. 25 3,349,424 3,604,563 — 7.1 
Grain and grain products......... Year to Jan. 25 156, 186,765 — 16.1 
eo FO arrears Year to Jan. 25 ,272 847,301 — 2.4 
Forest products.................++- Year to Jan. 25 181,810 248,233 — 26.8 
Manufactured products............ Year to Jan. 25 040, 2,101,150 — 2.9 
Freight car surplus.................+- 3d quarter January 438,195 302,736 + 44.7 
per < Paes case serviceable. —-. 6 ae8 =e Tt +3 
er cent of locomotives serviceable. .Jan. ~ . 1.2 
WOM BDOVGRUR. 2... ccccccccccccscccccces Year to Dec. 1, 1929 $5,882,985, 157 $5,702,354, 130 + 32 
ee TT Year to Dec. 1, 1929 4,302,383,706 4,311,756,2.2 _— 4 
a 4b 6 C64460.6606066.005.005.0600660456 Year to Dec. 1, 1929 379,428,893 345,096. + 99 
—_ K return on property invest ; ete Matern’ 
weeiers District. . .. Year to Dee. 1, 1929 5.67 5.75 — 1.4 
Southern wei iu eamkkwcwsduteael Year to Dec. 1, 1929 4.07 5.75 — 29.2 
Western Distri .. Year to Dec. 1, 1929 4.65 5.75 — 19.1 
United States. + a whole.......... Year to Dec. 1, 1929 5.04 5.75 12.3 
FREIGHT CAR LOADINGS (19) 
Jan. 25,'30 Jan. 18,'30 Jan. 11,°30 Jan. 4,'30. Jan. 26,’29. 
Car loadings (total). .... 862,62i 847,353 863,191 776,259 926,474 
Grain and grain products. 38,619 37,461 39,483 41,102 47,960 
Live stock ....... 29,075 26,833 29,700 22,428 26,840 
DT Shheeqnesacueces can ‘ 214,249 194,177 200, 159 175,678 209,452 
Dh ~Cibisseuequuccewssecnndes 11,835 ie of yo 9 py tt: ged 
oa 45,099 46, 49, " 7 
— ———- didestadesweaws ,638 8,052 estab ran oon at 
Merchandise ....... 232, 232,027 .795 197, 240,951 
Miscellaneous 283,147 290,842 297,126 279,717 320,543 
GROSS KAILROAD EARNINGS 
1930. 1929. Net Change. P. C. 
Third week in January (8 roads). $11,532,884 $12,989,338 $1,456,454 —11.21 
Second week in January (8 roads) 10,755,827 12,059,865 1,303,018 -10.81 
First week in January (7 roads).. be 111 7,657,759 854,748 —11.17 
Fourth week in December (6 roads). 10,087 804 11,840,065 1,752,261 —14.80 
Third week in December (7 roads)..... 9,444,380 10,803,703 1,360,323 12.59 
Second week in December (8 roads). 12,570,553 15,524,333 2,953,780 —19.03 
First week in December (6 roads) 12,513,496 35, 718,973 3,205,478 ~20.40 
fourth week in November (7 —~ FOF 16,167,720 21,192,292 5,024,572 —23.72 
Third week in November (7 roads).. 9,461,558 11,553,954 2,082,396 —18.1i 
Second week in November (8 roads).... 13,321,885 17,436,765 4,114,880 -23.18 
First week in November (7 roads).. 10,016,635 11,582,851 1,576,216 -12.53 


FOREIGN EXCHANGE RATES MONTHLY 
(Average daily cable transfer rates) 











London, Paris, Italy, Spain, Germany, Holland, Canada, Argentina, Japan, 
Pound. Franc. Lira. Peseta. Mark. Florin. Dollar. Peso-Gold. Yen. 
we: .. »$4.8665 $0.0391% $0.0526 30.1930 $0. 2383 $0.4020 $1.0006 $0.9648  $0.4983 
1 -— 
Jan, .... 4.8498  .039082  .052337 629 237694 401096 997509 957642 .455102 
Feb. . 4.8532 .039066  .052363 5571 .237334  .400531 996598  .957310 .452718 
ar. .. 4.8531 .039065 .0523€5 145119 .236477 400577 -994196 .955662 445662 
April .... 4.8536  .039079  .052376 147827 =. .237092.S («401474 =. 992340) = . 955561 446604 
May . 4.3512 .039078  .052373 142528 237654 .492021 .993110 955184  .446869 
June . 4.3484 039143 .052328 141512 = 238457 Ss («401555 = «991 952610 .440452 
July ..... 4.8515 .0391 052313 145277 3=s.-—«. 238299 )=_(«401370) = 894777) 3=— (903759 4 
Aug . 4.8489 .039142 .052301 146754 = .238193 §=—- «400626 0«=—s_ . 994461 .953901 467674 
Sept . 4.8491 .039146 .052313 .147631 238132 400942 992704 953408 .473567 
Oct. . 4.8704 .039318  .052368 .145323 .23 .402586 987912 .950011 478627 
Nov. 4.8781 .039384  .052370 .139925 239238 .403589 984227 .939110  .487825 
4.8820 .039398  .052366 .137864 94 403625 990924 .930029 4 
1930— 
Jan. .. 4.8715 039297 .052347 131112 238882 402278 989021 913378 491654 
FOREIGN EXCHANGE RATES 
(All quotations cable rates unless otherwise noted) 
-— --——-Week Ended —_-— 
Feb. | 1, 7. Jan. 25, 1930 Feb. 2, 1929. 
Par. Country and Unit. High Low High. Low High Low. 
$4.8665 ay | (pouns)— 
.... $4.86 $4.86 |, $4.861, $4.86. $4. 54% $4.54" 
y 4.86, 4.86", 4.86% 4.85 4.841) 
0391 
% .0392',, .0392%, .0392% .0390%, 03905, 
03924, 0393 .0392%, 0391 .0390% 
.0526 
.0523 .0523% 052344 .0523'4 052314 
.0523% 0524 {2 0523". 0523% .05235q 
. 2383 
.2388 .2390 23875, .2375% -237244 
2390 2391 2388° S 4 2376. 2373% 
.4029 4012 .4021 4017 .4010 40054 
.1930 1287 .1323 1290 .1633% .1595 
1.0000 98875 9887 .9884 ‘ 
.13904 ‘ 13924, 1393 1392 1390%, ‘ 1389% 
. 1930 1929 19324 1932 .1923"% .1923 
-0130 01 .0130 .0129%, .0130 —* 
2680 26834, .2685 2683 26734 .2672 
.2680 2674 .2676 2673, .2667 266644 
-2680 .2671 2674 .2671 2666 .2664 4 
.1407 1425 1425 1425 1407 .1407 
-1122 1125 1125 1125 1125 1125 
-02694 029625 029625 029625 ~=—«.O .02964 
.1930 LTT .OL77% O177% 0176 .0176 
(.0805 0454 .0455 0455 aa catiis 
00598 00604 .0061 .0060 0060, .0060° 
.1749 1750 1750 1750 1745 1745 
0252 025244 .0252% 025214 .0252'% .02521%, 
3650 3631 .3650 .3637 .3450 3643 
ATIT 3937 4062 4025 5000 4981 
6685 5056 -5156 5106 -6331 6331 
-6685 -4825 -5025 4937 .6312 .6300 
5000 4981 4994 4994 4987 4987 
5630 5637 5637 5637 5637 
4983 4912 -4922 4918 .4531 4525 
9733 9675 9675 967 .9804 9804 
4244 3979 4028 4005 4228 4226 | 
.1196 1121 .1138 .1100 — 1195 
.1217 -1212 .1212 -1212 caus 
4.8665 3.99 4.00 4.00 
1.0342 9150 .9350 -9300 
4985 ICO (peso).. 4730 AT46 A742 
THE ANNALIST INDEX OF BUSINESS ACTEVITY 
1990. —— —___—1999-—__— . ————, 1928. 
Jan. Dec. Nov. Oct. Ooms. the zr July. June May. Apr. Dec 
Pig iron production........ 89. 91.7 193.7 112.9 123.1 116.3 110-4 105. 
Steel ingot Seoteetion or 84.3 78.4 89.1 104.5 117.1 120.2 130.8 131.6 121.7 115.6 106.0 
cogent car loadin -°90.6 92.3 92.1 98.0 101.7 101.8 102.1 101.9 102.8 103.9 97.4 
Electric power fection. ... 497.2 798.9 103.0 102.0 104.7 103.9 101.7 105.2 103.9 99.2 
Bituminous coa peeees: n.*90.9 97.3 91.7 93.5 96.0 92.0 94.7 93.5 95. 92.6 92.3 
Automobile production. . ened 50.8 81.9 115.5 128.7 136.8 146.8 150.5 145.9 148.0 98.7 
Cotton consumption ...... 85.8 93.8 108.7 103.6 100.4 104.9 104.8 113.5 110.7 102.6 
Wool consumption ........ 85.7 97.0 117.8 114.6 117.9 117.1 15.6 105.5 107.9 102.2 
Boot and shoe production. .-. 100.2 110.1 111.1 111.5 111.1 112.1 114.3 105.2 91.2 
Zinc production ........... 85.1 87.8 94.2 103.7 105.6 102.5 100.2 99.3 97.4 91.6 
Combined index..... Pry "89.8 94.2 105.5 105.8 106.8 108.5 167.5 108.8 107.5 $4.1 
NEW BUILDING (3) 
Jan., 1930. Dec., 1929. Nov., 1929. 1929. 
(26 Days.) (25 Days.) (25 Days.) ie Days. ) 
‘J e daily building contracts awarded 
= thisty- seven Eastern States . $12,477,900 = $12,654,700 $15,640,500 $15,767,900 


Business Statistics 














FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 

















Jan. 30. Jan. 31. Feb.1. Feb. 3. Feb. 4. Feb. 5 
4. $4. $4.864% $4.86 $4.86% $4.86, 
4.86 4.86% 4.86% 4.86% 4.86%, 
4.864 4.864 4.865% 4.86%, 4.86%, 
.0392 -03924% .0392%4 0392% .0392% 
.0392%% .0392;5 — .0392%, 03921 039214 
.039253 .0392 ¥. 03925, 039214 -0392%4 
.0523 .0523% .0523% 0523% 05235 
d .0523 i's .05234, 0523 /, 0523%, 
.05235, .05234% .0523% 05234 05234, 
-23894 =. 2380 .2389% 23881, 238814, 
.2389 so .2388 2388 .2388 
.2389 238: .23884 2388 23881, 
é .1316 .1318 .1330 .1320 .1316 
4 .4013 .4012% .4013 4014 4012 
-9896 -9896 -9895 -9895 9903 -9903 
INE: dnb csae convcrdetsesceeetesee .3981 -3975 -3975 .3962 3875 3875 
PEE bei céeetcccecascces he bacmmmndlade .4918 4912 4912 .4918 4918 4918 
tClosing rates. 
BUILDING CONTRACTS AWARDED IN 37 EASTERN STATES (3) 
(Thousands of. dollars) 
Resi- Public Works Com- Indus- Edu- 

1929. dential. and Utilities. mercial. trial. cational Other Total. 
SE Aen ekwceutancdonnde y 22 100,378 63,109 17,746 24.144 409. stirs 
I so dsc pheducaien 129,486 ,593 68,266 56,092 22,577 27,260 361,274 
aad cd:nudiudbidnaoda con 197,172 1, 75, 837 37,525 47,221 484,848 
DT chintsseaswepnbeeecen 7 152,127 77,988 68,230 29,875 57,061 642,060 

CP CRCEEACK Rese ngcewesnne 192,015 139, 86,471 80,769 38,195 50,928 587,766 
ES ner 89, 120,841 884 70,036 43,417 40,904 545.891 
IE hie linn ithe ahha ddl pase we acne 199,926 194,54 91,348 y 47,979 52,032 652,436 
Es Gate di grucaneeniawns.od 146,088 19, 1,955 75,265 32,349 43,937 488,882 
Ns 6 nk gene eden ene 118,381 117,229 76,921 52,640 29,826 50,405 445,402 
Cid deneusede wennss 137,690 ,116 67,733 60,864 36,892 57,347 445,642 
NS io wieihiedeat-iee as ry 523 72,361 101,769 39,674 25,702 37,984 391,012 
bbb céentneoneees on 114,050 51,823 ,392 67,392 19,842 29,871 316,368 

1930. 

CO RES cree 66,632 112,065 54,052 38,266 19,009 33,950 323,975 
NEW PASSENGER CAR REGISTRATIONS IN THE UNITED STATES 

‘gDec. Nov. Oct. Sept. a Ng July, gun man Bee. 

Cc. v. a ug u une. ay. Dec. 

Ford (total) 44,738 850 104,270 112, 997 137, $73 7 129,710 144, 184 58,488 

Seth dino Gee 112,451 136, 960 is 942 129,158 143,472 58,235 

A « vnchéecdenae 6 565 552 712 253 
General Motors(total) 37, oat 103,082 128,393 139,970 121,865 145,944 34,490 

Chevrolet 61,005 74,196 87,693 74,026 90,290 11,405 

PE scspecsniccses 18,613 24:116 11/980 10,443 13,350 8,559 

Pontiac 10,071 14,086 8,359 7,147 21,703 7,245 

id ikakewouanvds 5,877 8,586 10,860 10,150 11,878 2,609 

Oakland 2,039 2,335 3,079 2,916 3,732 2,467 

2 Salle 1,986 1,177 1,743 1,821 2,506 1,112 

Cadillac 1,278 813 1,087 1,106 1,777 1,093 

waeguette 1,768 2,508 4,385 3,552 ee “a 

Sree 445 576 784 704 707 es 
Caryeier (total) f 26,744 30,592 38,384 36,396 40,731 18,406 
i Seees 6,750 6,901 8, 11,612 10,907 13,277 8,540 

Chrysler .. A 8,298 8,575 8,752 8,517 9,023 4,609 

Plymouth 5 ‘ 6,780 A 10,955 10,366 11,237 2,984 

De Soto 2,000 4,761 5,610 985 606 7,194 2,273 
Hudson pecan duead 6,471 9,284 13,218 13,900 18,230 26,297 28,113 35,196 9,376 

ae mall ys 4,644 6,711 9,470 9,857 12,948 19,307 21,299 27,259 7,240 

REE PT 1,827 2,573 3,748 4,043 5,282 6,990 6,814 7,93 2,136 
Willys. “Overi’ d (total) 3,258 5,137 9,152 10,157 14,419 21,234 21,028 26,760 9,420 

Whippet ......i.... 478 4,002 6,912 610 10,950 7,280 17,251 21,912 8,144 

PEE. sevadecestec 780 1,115 2,240 2,547 3,469 954 3,777 4,848 1,336 
Nash ewe sawheres 2,728 4,457 6,445 6,028 8,713 11,570 11,028 14,415 5,019 
Studebaker (total). 2,541 3,740 564 7,413 9 10,274 8, 10,369 4,601 

Studebaker ........ 2,024 ,007 5,421 , 300 594 9,004 6,462 8,177 3,603 

Pierce-Arrow ...... 338 503 809 723 873 —s- 11,049 871 1,134 240 

_Erskine iikekbatudees 179 230 334 340 433 670 737 1,058 758 
Graham-Paige ....... 1,721 2,301 3,991 4,876 6,042 6,846 6,291 7,518 2,477 

MD Stebeateecioenss 1,651 2,596 4,634 4,581 4,082 4,193 4,119 5,238 1,960 
Durant 1,509 1,994 2,981 3,105 4,053 5,675 5,357 5,943 2,679 
RIOR: 1,361 2,137 3,948 4,446 5,908 3,503 3,943 5,064 2,302 
Marmon wore ibe dt 822 936 1,457 1,799 2,404 3,002 2,989 3,562 506 

ae - Pianta don Os 439 549 821 1,048 ,551 2,149 2,103 2,581 as 

EL na vicoccueec 383 387 636 751 853 853 886 981 506 
Aubern” “total) eeceeae 543 706 1,361 1,453 1,830 2,351 2,093 2,207 674 

Peres 417 547 ,034 1,285 1,830 2,351 2,093 2,207 674 
— ee Pre re = 4 327 168 wens ee ¥ ae me 

ea dE aa hia ib & ins akmee 1,267 1,181 1,402 1,847 1,712 2,080 1,028 
Peerless ............. 345 473 570 567 782 878 779 936 387 
F ~- picdie Aas 332 508 906 977 1,154 1,112 1,383 490 
SE ea ene ibe da 0% 117 104 100 123 181 155 138 410 
Stutz "(total) knee ere 101 152 264 264 317 343 286 378 121 

4 ae 60 105 195 163 194 212 157 237 121 

Black-Hawk ..... 41 47 69 101 123 131 129 141 : 
EDs ais nde ctle ww dt 85 17 47 63 67 87 96 148 43 
eg 66 71 100 159 232 231 208 247 109 
Gardner .... 58 81 148 141 155 209 174 213 140 
Stearns- Knight ‘ 26 29 65 60 111 191 183 209 101 
Miscellaneous .... 208 198 485 473 738 ,399 830 1,290 1,318 

OD: ottteeeekunede 120,164 183,633 288,829 304, 422 376, 943 432,695 386,537 454,152 154,605 
qestimated on basis of returns from thirty- eight States. 
AUTOMOBILE PRODUCTION (5) 
(Cars and Trucks, United States and Canada.) 
1930. 1929. 1928. 1927. 1926. 1925. 1924 1925 1922 
January - $300,000 422.538 240,191 254, 324,477 251,247 330,177 256.019 94,424 
rer 497,705 336,300 : 382,490 296,1 384,320 290,130 125,:94 
ere 626,078 430,783 417,763 455,841 390,2 400, 374,600 182,055 
My wveceoetese -..--. 663,811 434,315 430,993 460,8: 452,851 392,249 395,086 230,866 

| errr wed 636, 250 459,725 431,356 450,101 ,195 332,221 414,256 268,646 
EE Sicagdité Weeks: aamnns 567,424 425,195 "025 408, 13,944 ,007 395,025 289,945 
CE dite ucsaaaes e944 518,300 417,312 ; 374,818 410,987 279,538 343,726 252,947 
August eke en's 512,842 492,543 22, 442,136 269,199 291, 358,572 orr'aae 
September ..... ...... 429,729 436, 271,572 416,433 338,532 304,321 337,337 211,044 
Sa 394/540 415,820 227:430 349,091 457,094 302,180 375,864 239,323 
November 994 .909 140,987 266,129 383,021 1, 323,675 a 652 
| 125,445 243,541 _136,677 175,287 325,325 215,952 316,260 233,346 

Total 5,605,249 4,601, ‘141 3,580,380 4,505,661 4,427,800 3,737, 786 4, 180,550 2,646, 229 

§Estimated. 

WOOL CONSUMPTION (5) 
Dec., 1929. Nov., 1929. Oct., 1929. Sept., 1929 Dec., 1928. 
Grease equivalent (Ibs.). .. .37,802,612 46,693,758 59,351,974 49,754,780 45,888,464 
FAILURES (11) 
—_———_ ——— Week Ended— 
Jan. 30, 1930. Jan. 31,1929. Feb. 2, 1928 Feb. 3, 1927 
Over Over Over Over 
Total. $5,000. Total. $5,000. Total. $5,000. Total. $5,000. 
ee eee 195 135 182 128 206 139 179 120 
South 140 84 136 74 127 64 167 92 
ME. ca wenebesed 149 8Y 151 88 153 82 162 9s 
EE is en he ae Scede dae cndeene 6 61 26 72 30 85 34 62 2 
United seh ‘ 45 334 S41 320 571 319 570 323 
Canada ... 72 39 56 31 51 29 59 32 
STEEL SCRAP PRICES (23) 
- —_——Week Ended — 
“Jan. 31, 1930. Jan. 25, 1930. Feb. 1, 1929. 
Heavy melting steel scrap at eemeperiers Restate of 
daily quotations (per ton). $16.50 $16.50 $18.50 


*Subject to revision. 
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OIL § 
Supply. (Thousands pegs ae AND DEMAND (5) 
r 
jomestic crude production : els of 42 United States gallo 
Natural poy supply. a Dec. N —1929. as) BOND MARKET AV 
Benzol gasoline.............. 80,339 4 Oct AVERAGES 
nn eee sees eesseeees 4°457 7,16 88,104 Spt. Ae: 1928. High Pap Bonds) mS. | AVERAGE NE 
a ~~ baal aan = "245 Oe 4,574 92.288 79,493 | Jan igh. Low. Last. High. Low. Last. | pond IELD ON TEN HIGH 
2 i 85,034 82,910 -” ss 4 Jan. .... 98.25 92.85 92.95 fT 5 ae iia ‘ 
GIRS go a22seserrerevererees ; 93,280 92,096 252 | Mar. ... 93.15 92.18 92.18 90.35 89.95 90.09 January . 1929 
2 att Calpine se 5,887 4 ; 97,059 aes 2.3. 93.27 91.73 93. 89.99 89.32 89.3: February .-............ . 1930. 
iM: ....... 2°402 $5 5,766 6.953 " 82,914 ay on 4 p= ge 93. 2 apy 88.00 oes March ze Cecveveteveces aA victor ed 4.485 
seeceeneees 422, 800 May .... 93.60 92.03 92.06 88 8.00 38.25 | April 2000000000 es % 
Mermcizc = aaa 8,289 - 725 34 6,807 ... 91.98 90. 88.40 86. BB | ABEL eee eee eevee cece eseeees 4.523 ; 
Domestic fokal” iil. ae i “a “a 3 29 3,347 yo 4 +++ 120 80.12 89.75 8667 86 - Ss June pereerereceneaeetee re taeees 4.596 
Fut iveinakeunns tag , : ,229 Sept. |.. 90. .24 90 .67 86.30 86.53 es ees es © 
eg laa ean 75,359 90,792 102,688 10,154 pt. ... 90.95 20 86 86.52 | A : 
. . 80,7. , 101 Oct. .... 90. 90.21 90. 63 85.80 ugust .... 
Grade goossssss 2 eee am ga wm |S Re Be Re oe oe oe | ees ae 
Serer teense seeresetenrs ’ 7) b enee . 77 8 16 84.4 “pl ee 
Sag gaegga a eaane 13988222 a2 | ee BS soot S107 $3.83 7 2 | 
otal exports .. 0 10,4400 13'300 1,988 2 236 60 89.24 89.91 90. os. 8 86.51 ecember 
Hea oo apaaaallabadie 14,369 ’ 81555 22 2,580 | 3 86.51 pai 
Stocks end emand - 13,020 16. 809 3 10,440 an. ...... —_ 19. AGC ....0e- = 
Coat ras ttn eorees 39,7 , 10,543 we w= | SHARES SOLD, NE RT. Pc auaeg peer ee 4.545 —_ 
Crude a .++++seseeeerreres. 728 = 93,802 99,31 _— ee papeiteiiagaealicnicg AVERAGE 
Natural ga SES? or RE SRS 534,526 533 9 96,419 101,184 » NEW YORK 5S E NET YIELD ON 
s gasoline at plants...... 146,939 rg 4 537,619 537 ‘ 86,855 1929. EXCHANGE. STOCK GRAD 10 HIGH- 
Tot Bs sicccs 604 ,623 142.681 105 532,724 Janu Rails ; E BONDS 
Ser nrne 514 = 139,655 138,449 490,788 srawary --. 6,324,940 Industrials. | Total. Adjusted. ton fee ‘ 
ctacamapasnesae 682,069 678,474 680 661 "993 128,530 March sili 4,371,200 OA are One 110,803 803,940 | Jan 1919. 1920. 1 je _Veriation 
AVERAGE ,720, 677,421 pril ..... ** 3480; 101,172,740 968,750 | Feb. ..... 4.85 5.13 . 1923, 1924 
DAILY CRU = 672,066 6 May ... '480,390 79,120, 105,661, 570 eb. ..... 4.87 5.21 4.73 . 
DE O 19,725 | Ju -. +++ 4,071,290 ,120,080 March 5.27 5.24 4. 4.63 4. 
S (nereaa) PRODUCTION (18) July eae 7ast 290 65.235,570 S139 5 May ee ra Hee oat res ‘a 3 
Oklahoma oh a . noo = 30 — august ee 6'232'790 85,441,400 oer oreons i 3% 5.67 eo 4.6 4.80 ‘a 
ansas ......... 12,000 655,550 Jan.11. J ees Octob iber... 4,396,380 9,472,100 95,704, 90 | July ..... 4. 3 5.63 5.47 ‘63 4.77 «4.75 
J ama fio sas 110,400 , 694,050 an.4. Dec 1929- er .... 6.947. 95,659,740 704,890 | Aug .. 4.98 5.55 5. 462 4.72 486 
est Gent. T 81,050 80, 87.850 94, 114,250 ‘ 635,650 mae miter’: {921,400 79,940.26 72, 410 | Oct. “BiO Bos B20 446 446 4. 
Western Te ex. 55,950 god 85,550 ,250 100,500 113,800 111, 728,700 — 79,940,260 455,420 | Nov OS fu eae ae ts 61 
xas. , x , 87,850 , 102,600 950 96. Tot , 83,861 ov. .... 5.1 ; 5.18 4 76 4.63 
t. Cen Tes -- 342,800 ava 55,400 52. 88,150 . 110,800 , al. . .60,841,560 861,660 Dec 11 5.20 4 ‘56 4.80 4 
Southwest Tex... 21, ,850 339,350 950 54,100 88,100 89, 59,600 841,560 1,064,149,420 — . oe Be Oe oe fe oe ‘ 
North. " Gouisiand 61.050 ni ee ee ie 341 200 400 85.100 | January .... 2,39 1,124,990,980 | | 1825. 1926. bo enftiecy 4.60 
Coastal Texas... gee ot ee 24 7200 74,980 44,350 376,050 | MONE . 2,196,720 60,111,570 62,308, gan. .---. OF Oe rv = 1929. 1930. 
Coast. Louisiana 174,000 160,150 5r50 fom Go-400 74.950 70,450 47,509 | “Monthly ¥ BATES IN NEW YORK 308,290 | March --- 12 is ia i ia“ 
Sickiesn ........ 123'900 1a’ 20°250 48,450 138'750 60,600 61'950 35, weekly averages CITY oo <** 463 4.45 r 414 455: 12 
eee , f > , 1 ’ of d J: sesee 4.24 -53 
Wyoming ©... yd te300 45/090 130/900 1295100 i athe aes | 3 iCall $Time ¢ dally rates) | UR oo is 4a Sz tn 433 
Colorado aaa 9,350 47000 45,200 18°350 14.950 ery 126,800 sea naa 7.05 —r Papers. ‘a. Aug. byt 4-47 -te 12 4.59 
ew, magne. --- 10200, 10.650 ent i a x4 14590 "4150 | Apr. Serene {ES tS Sep. 0 Het 446 AR 43s 458 
Ss oleae 3 710,600 702,200 9,700 8/950 5,400 5 400 10,500 to ay 89 i 5.79 4 Nov. - 4.45 4.15 ‘= 4.60 
Total . 695,300 659, 7,350 : 5,450 _ June 8.91 . 6.00 : Dec = 441 413 4. 4.60 
Sead 2,595,000 2,615,600 2,661 Me) aonsed © 68eu0D TID. 6.900 | July o> Cw OD oe $9 440 410 fh 233 
CRUDE OIL 661,650 2,689,250 == 10,600 778, Aug. . fe 8 fe Fe)* ; 43 
RUNS TO ST ’ 2,652,300 2 .100 Se . ” 927 ° 6.00 .49 SHORT-TE 
ILLS, GASO 607,700 2,633 Oct. g 8.88 6 5.17 ERM INT 
. GASOLINE, AN 633,800 2,680,050 ct... - 8.50 8.96 -19 5.12 THE A EREST RATES 
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phe acreige , AMD GAS AND FURL Ot. STOCES I Des. . - $3 bar (8.43 5.01 INDEX OF GHTON ADJUSTED 
Week ended rrels of 42 gallon: . 4.84 . 4.22 (Interest IELDS 
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ml Exvosty. yg Fn 4.67 4.68 _— veriation’ bond yields fates for seasonal 
mee. = eae — to Stills. Gasoline c Week ended 494 3.96 and long-time trend.) seasonal 
Dec 95.4 18,591.200 mpage ons Fuel _ 4....... 6.00 1929. Coml ? 
pec = 18,543,500 33809, 000 polagorerne oo i------- ia 7 662 38 po A Paper. Money. Yields. 
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Dec v5.2 17,014,900 36, 208,000 147.436, Jan. 25.0000... 450 4.62 54 3.90 March. tes 5.22 7.68 ields. 
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— 95.8 17,278,000 41,960,000 144,683,000 wy ae coe | Sue teseeeseeeeenes oo Ba 98.3 
Feb 95.5 17,519,500 42,217,000 145,152,000 MONEY hye , best | August 2000202 200III7 os 6G 99.8 
' Ss hieeam = Se eto 144 031 900 RATES IN NEW YORK Sepeember 220020010. os kar ‘me 
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CIRCULATION 


MONEY HELD IN THE TREASURY. ‘ 


Reserve 
Against 
U. S. Notes 
(and Treas- 


Amount Held 
in Trust Against 
Gold and Silver 

Certificates 

(and Treasury 

Notes of 1890). 
$1,321,060,659 


KIND OF MONEY. 
Total. 
$3,332,014,743 


gate 


-Treasu 
Subsidia 

Minor coin 

United States notes 

Federal Reserve notes 

Federal Reserve Bank notes.... 
National bank notes.............. 





STATEMENT OF UNITED STATES MONEY—DECEMBER 31, 1929. 


———MONEY OUTSIDE OF THE TREASURY.——, 





Population 
Federal -—In Circulation.—, of Conti- 
Reserve Banks Per nental U. 8. 
and Agents. Amount, Capita. (Estimated). 
$568,145,625 »762,887 $3.18 
441,503,080 7.30 
3,834,485 183,617 35 
73,573,505 @ 
13,257,901 2.44 
2,567,713 .99 
76,471,500 264, 00) 2.20 
559,009,943 A . , 15.46 
3,750 .03 
66,080,923 4.95 


Held for ft Held by 


Federal 
Reserve Banks 
and Agents. 
$1,774,113,022 


All 
Other Money. 
$80 


Total. 
$951,908,512 


1,321,060,659 
46,018,102 
490,453,161 


416,996 
663,182,004 





4$3,876,190,697 $1,812,786,370 


$3,889,024,288 $1,732,523,803 
3,713,243,391 1,888,697, 793 
d2, 436, 864,530 

d2,952,020,313 

1,845,575, 888 

212,420,402 


Total Dec. 31, 1929... 


a Includes United States paper currency in circulation in forei countries and the 
amount held by the Cuban agency of the Federal Reserve Bank of Atlanta. 

b Does not include gold bullion or foreign coin other than that held by the Treasury, 
and Federal Reserve agents. Gold held by Federal Reserve banks 


Federal R e banks 
> enemas 00 | , and gold held abroad for Federal Reserve 


under earmark for foreign account is exclud 
banks is included. 

ce These amounts are not included in the total. since the money held in trust against 

Id and silver certificates and Treasury notes of 1890 is included under gold coin and 
Bullion and standard silver dollars, respectively. 

d The amount of money held in trust against gold and silver certificates and Treasury 
notes of 1890 should be deducted from this total before combining it with total money out- 
side of the Treasury to arrive at the stock of money in the United States. 

e This total includes $39,116,868 of notes in process of redemption, $73,287,720 of gold 
deposited‘ for redemption of Federal Reserve notes, $27,492,412 deposited for redemption 
of national bank notes. Rey deposited for retirement of additional circulation (act of 
May 30, 1908), and $7,470, deposited as a reserve against postal savings deposits. 

f Includes money held by the Cuban agency of the Federal! Reserve Bank of Atlanta. 


LOANS ON SECURITIES REPORTED BY MEMBERS OF THE NEW YORK STOCK EXCHANGE 


Demand. 


+ held in the Treasu 





$1,804,448,425  $4,864,824,312 $40.37 
1,750,736,448 
1,633,385,593 
1,063, 216,060 

953,321,522 


$6, 669,272,737 
6,680,157,935 
6,606,553, 775 
6,761,430, 672 


$1,774,113,022 e$133,252,217 


1,861,384,481 139,076,916 
1,448,961,109 219,545,401 
1,212,360,791 352,850,336 

117,350,216 


4,929,421,487 40.95 
4,973,168,182 41.76 
5,698,214,612 53.01 

5,126, 267,436 4,172,945,914 40.23 
188,397,009 3,458,059,755 3,458,059,755 34.92 99,027,000 
90,517,762 816,266,721 816,266,721 16.92 48,231,000 


Note—Gold certificates are secured dollar for dollar by gna held in the Treasury for 
their redemption ; silver certificates are secured dollar for dollar by standard silver dollars 
y for their redemption; United States notes are secured by a gold 

held in the Treasury. This reserve fund may also be a for the 
redemption of Treasury notes of 1890, which are also secured dollar for dollar by standard 
silver dollars held in the Treasury. Federal Reserve notes are obligations of the United 
States and a first lien on all the assets of the issuing Federal Reserve Bank. Federal 
Reserve notes are secured by the deposit with Federai Reserve agents of a like amount of 

old or of paid and such discounted or purchased _— as is eligible under the terms of 
he Federal Reserve act. Federal Reserve banks must maintain a gold reserve of at least 
40 per cent, including the gold redemption fund, which must be deposited with the United 
States Treasurer, against Federal Reserve notes in actual circulation. Lawful money has 
been deposited with the Treasurer of the United States for retirement of all outstanding 
Federal Reserve Bank notes. National bank notes are secured by United States bonds 
except where lawful money has been deposited with the Treasurer of the United States for 
their retirement. A 5 per cent fund is also maintained in lawful money with the Treasurer 
— United States for the redemption of national bank notes secured by government 

iD 


119.076,000 
107,491,000 
103,716,000 


reserve of $156,039, 


COMMERCIAL STEEL CASTINGS (5) 
NEW ORDERS (BOOKINGS) 


-Railway— r--Miscel.- 


+ Total.—— ———_ 





-—Time. 
Other 
7 N. Y. Sources. 





Other 
N. Y. Sources. 
939,380,089 
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913,745,186 
979,127,385 
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1930. 
Jan. 31..... . 3,007,156,735 521,089,380 3, 


MONTHLY PRODUCTION OF COAL AND 
BEEHIVE COKE (5) 


<{Thousands of tons), 


246,115 


STEEL INGOT PRODUCTION (16). 


(Gross tons) 
Reported by companies which made. $4.68 
per cent of the steel ingot 
production in 1927. 


Calculated 
Monthly 
Produc- 
tion All 
Companies. 


, -Beehive- 
Coke. 
Total Daily 


—Anthracite.— 
Total Daily 
Prod. 


Daily 
Aver. 


1,768 


Approx. 
Daily 
No. of Pro- 
Working duction 
Days. 


38 
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ZINC (25) 
(Tons) 


-————Shipments.-~— —— 
Domestic. . Total. 

49,732 
952 
59.991 
59,496 
58,826 
§1.721 
47,251 
51.579 
49,223 
47,251 
41,714 
34,400 
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EGOTIATIONS have 
N been completed, sub- 
ject to the action of 
stockholders, for the 
acquisition of the 
large oil and gas 
holdings of the Foster 
Petroleum Corpora- 
: tion in the Oklahoma 
City pool of the midcontinent field, by 
Henry L. Doherty & Co., it was an- 
nounced on Monday. “The property is to 
be taken over by the Indian Territory 
Illuminating Oil Company, one of the 
largest producers of high-grade crude 
oil in the world and a subsidiary of 
Cities Service. 
_ The Oklahoma City field was opened 
in December, 1928, by a discovery well 
of the Indian Territory Company. Since 
then this company and the Foster Petro- 
leum Corporation have brought in joint- 
ly owned wells which have broken all 
records for the State of Oklahoma in 
the volume of both oil and gas. These 
companies have completed a total of 
forty-three producing wells in this field 
and will have a potential production of 
approximately 400,000 barrels daily from 
the Oklahoma City pool alone. 
The Indian Territory Company will, 
upon completion of the new project, own 
leases on approximately 70 per cent of 
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what is now regarded as the most pro- 
ductive area in the Oklahoma City pool. 
The combined property includes lease- 
holds on approximately 9,200 acres in 
this field. 

The price paid for the property ac- 
quired from the Foster Petroleum Cor- 
poration was not learned, but from the 
extensive holdings involved it is known 
to be one of the largest oil deals con- 
summated in recent years. The acquisi- 
tion follows closely upon the return of 
Henry L. Doherty from Europe, where 
he had been several months. 








Denver & Rio Grande Western 


The Denver & Rio Grande Western 
Railroad has asked the Interstate Com- 
merce Commission for authority to ac- 
quire by purchase of stock control the 
Denver & Salt Lake Railway. Approval 
of the application would give the Mis- 
souri Pacific system restricted use of 
the Moffat Tunnel and the Dotsero Cut- 
off, when constructed, and a materially 
shortened transcontinental route. 

The application disclosed that the Den- 
ver & Rio Grande Western, which is 
owned by the Missouri Pacific and West- 
ern Pacific Railroads, had already ac- 
quired at $155 a share 21,334 of the 
50,000 outstanding capital shares of the 
Denver & Salt Lake, and had an option 
to buy from George H. Burr & Co., 
brokers,, 7,635 additional shares, which 
would give it a total of 28,969 shares. 

The application, therefore, was for au- 
thority to acquire the 7,635-share block, 
which would complete a majority of 
a and result in control of the 
road. 

The present line of the Denver & Rio 
Grande Western reaches from Denver 
south to Pueblo, Col., and then in a long 
sweep north and west to Salt Lake City 
and Ogden, Utah. At Pueblo the road 
connects with the Missouri Pacific and 
at Salt Lake City with the Western 
Pacific, forming a through route from 
the Mississippi Valley to the Pacific 
Coast. 

The Denver & Salt Lake is a 255-mile 
line running from Denver to Craig, Col. 
At various times it has proposed an ex- 
tension of its line west to Salt Lake 
City. 

Midway in the line of the Denver & 
Salt Lake its route approaches that of 
the Denver & Rio Grande Western. Be- 
tween the two roads the Moffat Tunnel, 
completed a year ago, was cut through 
the Rockies, and proposals have been 
made for construction of the Dotsero 
Cut-off, which would connect the Denver 
& Salt Lake at Dotsero, Col., through 
the tunnel, with the Denver & Rio 
Grande Western at Orestod, Col. 

Both roads applied to the commission 
for authority to construct the forty-one- 
mile cut-off, the Denver & Salt Lake, 
which has a lease to the tunnel, veceiv- 
ing authority subject to the conclusion 
of an agreement with the Denver & Rio 
Grande for joint use of both the cut-off 
and tunnel. Such an agreement has not 
been reached nor has the work begun 
on the cut-off. 

Granting of the authority sought in 
the application would obviate the neces- 
sity for the agreement and permit the 
immediate construction of the cut-off 
and the utilization of the Moffat Tunnel 
route, which would shorten the Missouri 
Pacific route from Denver to Salt Lake 
City by at least 200 miles. 

The application pointed to the fact 
that the commission’s complete plan for 
consolidation of railroads assigned both 
the Denver & Rio Grande Western and 
the Denver & Salt Lake to the Missouri 
Pacific system, and explained that the 
moves to acquire the Denver & Salt 
Lake stock had been taken after the 
publication of the plan. 


First Bank Stock Corporation 


Affiliation of three more Minnesota 
and North Dakota banks with the First 
Bank Stock Corporation of Minneapolis 
and St. Paul has been announced by 
George H. Prince, president of the cor- 
poration. The First Bank Stock Corpora- 
tion, which is headed by the First Na- 
tional Banks of Minneapolis and St. Paul, 
now has grou together ninety-two 


banks in the Ninth Federal Reserve Dis- 
trict with deposits of $366,000,000 and 


total resources in excess of $459,000,000. 

The new affiliates are the Freeborn 
County National Bank & Trust Company 
of Albert Lea, the North Side State Bank 
of Albert Lea and the First National 
Bank in Neche, N. D. 


Investment Trust Merger Proposed 


A proposal to merge the American, 
London and Empire Corporation, an in- 
vestment trust sponsored by Gilbert 
Eliott & Co., with the Standard Invest- 
ing Company, a $15,000,000 investment 
trust backed by Brown Brothers & Co. 
and Stone & Webster and Blodget, Inc., 
has been sent to stockholders of Ameri- 
can, London and Empire by Ray Morris, 
president of the Standard Investing 
Company. The proposal has already 
been approved by officers and directors 
of the American, London and Empire 
Corporation. 

American, London and Empire was or- 
ganized in February, 1928, to specialize 
in bank and insurance stocks. Its net 
assets on Nov. 30 were $6,727,343, com- 
pared with a paid-in capital of $8,000,- 
000. The quarterly dividend on the pre- 
ferred stock due Jan. 1, 1930, was 
passed, owing to depreciation in net as- 
sets. 

The Standard Investing Company, 
whose common stock is listed on the 
New York Stock Exchange, has a diver- 
sified portfolio, of which bonds and pre- 
ferred stocks form 28 per cent, and do- 
mestic common stocks 51 per cent. Of 
the latter, 4% _ cent is represented by 
stocks of banks, insurance companies 
and other financial institutions. The 
asset value of the common stock on Dec. 
31 was $9.64 a share, and of the pre- 
ferred, $146. ’ 

In his letter to stockholders of Ameri- 
can, London and Empire, Mr. Morris 
said the consolidation with Standard In- 
vesting would give stockholders of the 
former company the advantage of a 
portfolio with much greater diversifica- 
tion and liquidity. 

The merger would be effected, Mr. 
Morris said, by the exchange of the se- 
curities of Standard Investing for the 6 
per cent cumulative preferred stock, par- 
ticipating stock and deferred stock of 
American, London and Empire Corpo- 
ration, or by the purchase of such stocks 
on the following basis: 

For each share of 6 per cent preferred 
stock (par value $50) of American, Lon- 
don and Empire, Standard Investing 
would deliver: 
$10 principal amount of its previously is- 

sued and now outstanding 5 per cent de- 
bentures, due 1937, carrying coupons for 
interest from March 1, 1930, with cash ad- 
justment for the period between such 
date and the consummation of the plan 
if earlier; 

$40 stated value (two-fifths share) of pre- 
ferred stock, $5.50 dividend series, with 
stock purchase warrants; the preferred 
stock so to be issued to carry dividends 
from Feb. 15, 1930; 

55 ceats in cash, equivalent to the quarter- 
lv dividend that would be payable Feb 
15, 1930, on the two-fifths share of pre- 
ferred stock. 

As an alternative Standard Investing Cor- 
poration would purchase such per cent 
preferred stock for $30 a share. 

For each share of no par participating 
stock of American, London and Empire the 
Standard Investing would deliver two and 
one-half shares of its common stock, or, at 
the election of the stockholders of Ameri- 
can, London and Empire Corporation, would 
purchase participating stock for $15 a 
share. 

For each share of no par deferred stock 
of American, London and Empire Corpora- 
tion, Standard Investing Corporation would 
deliver one-half share of its common stock 
or, at the election of stockholders of Ameri- 
can, London and Empire’ Corporation, 
— purchase such deferred stock for $3 
a share. 


Outstanding capitalization of Stand- 
ard Investing Company is: Ten-year 5 
per cent gold debentures, due 1937, 
$4,500,000; ten-year 5% per cent con- 


vertible gold debentures, due 1939, 
$5,000,000; preferred stock, no par, 
39,000 shares, and common stock, no 


par, 150,548 shares. 

The authorized amount of preferred 
stock may be increased, prior to con- 
summation of the merger, from 100,000 
to 200,000 shares, and of the common 
stock from 350,000 to 1,000,000 shares, 
Mr. Morris said. 

Consummation of the plan will depend 











upon its acceptance by the holders of at 
least 80 per cent of the outstanding 
amounts of each class of stock of Amer- 
ican, London and Empire within thirty 
days. The New York Trust Company 
will be depository for the stock certifi- 
cates of American, London and Empire 
Corporation. 

The balance sheet of the two compa- 
nies as of Dec. 31, giving effect to the 
merger, shows total assets of $19,550,382. 


Lambert Company 


At the offices of the Lambert Com- 
pany it was stated that negotiations, 
which had been pending for some time, 
between the Lambert Company and Pro- 
phylactic Brush Company have culmi- 
nated in an agreement between the two 
companies, providing for the acquisition 
by a subsidiary of the Lambert Company, 








Speciatists in Investment Trusts 


Anchor Post 


Fence Company 


Common Stock 


A_ well-managed,’ widely- 
known manufacturer of or- 
namental iron and chain link 
fences that is just closing 
the most profitable year in 
its 37 years’ history. 

The latest dividend, pay- 
able January 1, 1930, to 
stockholders of record De- 
cember 14, 1929, is Fifty 
cents a share or 2%4% in 
stock. 

Anchor Post Fence Com- 
pany Common Stock is traded 
on the New York Curb Ex- 
change and may be purchased 
through any Bank or Broker. 








Complete information on request. 





Great Northern 
Bond & Share 


COMPANY,INCORPORATED 
25 Broad Street, New York, N.Y. 





Specialists in Unlisted Securities 











For the latest news regard- 
ing developments in the In- 


read 


Trust Field 


The Investment Trust Review 
February Issue 
Just off the press 
Write Dept. C-7 for copy. 


vestment 


| Sreecman & Birxins 


60 Broad St., New York 
Tel. Han. 7500-5973 


Uptown New York Meriden Bridgeport 
Hartford aterbury 
Syracuse New Haven Providence 




















368 


THE ANNALIST 


Friday, February 7, 1930 





presently to be formed, and to be known 
as Prophylactic Brush Company, of the 
assets, business and good-will of the 
present Prophylactic Brush Company 
(except certain assets retained), by 
means of .an exchange of stock of the 
Lambert Company and _ Prophylactic 
Brush Company common stock. The basis 
of the exchange is one-half share of the 
Lambert Company stock for each share 
of Prophylactic Brush Company stock. 
Directors of both companies have ap- 
proved the agreement and it is expected 
that a meeting of stockholders of Pro- 
phylactic Brush Company will shortly be 
called to take action upon the plan. 


Northwest Bancorporation 

The Empire National Bank, the third 
largest in St. Paul, has united with 
ninety-four other banks and trust com- 
panies in the Northwest Bancorporation 
roup. The Empire National organized 
in 1926 as successor to Old National Ex- 
change, has capital stock of $350,000, 
surplus and undivided profits of $203,- 
574, deposits of $4,857,425 and resources 
of $5,472,191. Combined. resources of 
the Northwest Bancorporation group 
amount to $478,000,000. D. C. Shepard, 
president of Empire National, said cap- 
ital stock will be increased as business 
requirements demand. 


Underwriters Trust Company 

The plan for the merger of the Under- 
writers Trust Company and the Sixth 
Avenue Bank of New York under the 
name of the former institution has been 
agp by directors of both banks. 
The combined bank will have total re- 
sources of $8,348,000, of which the Un- 
derwriters Trust will contribute $3,514,- 
000 and the Sixth Avenue Bank $4,834,- 
000. The present office of the Sixth 
Avenue will be continued as a branch. 

The merger will be effected through 
the exchange of four and one-half shares 
of capital stock of the Underwriters 
Trust for each share of capital stock of 
the Sixth Avenue Bank. To provide for 
this exchange the Underwriters Trust 
will increase its outstanding capital stock 
from 50,000 shares to 83,750. The Un- 
derwriters is one of the city’s youngest 
banks, having opened its doors on Nov. 
26, 1929. 

It is expected that Horatio N. Kelsey, 
president of Underwriters, will be chair- 
man of the board and president of the 
combined bank. 


CHANGES IN 
CAPITALIZATION 


T's directors of the Liggett & 


Myers Tobacco Company have au- 
thorized an offering to stockholders 


of record of Feb. 10 of one additional 
share of common Class B stock at $25 
for each five shares of common or com- 
mon Class B stock then held. On the 
basis of the current selling price of the 
stock at 101, the rights were estimated 
to be worth about $12 each. The rights 
have been admitted to trading on the 
New York Produce Exchange on a when 
and if issued basis, the first sale being 
a block of 100 at 12%. 

The annual report of the compariy for 
1929 gives net income, after all charges, 
as $22,017,128, which compares with 
$19,408,644 in 1928. The net income, 
after preferred dividends, is equivalent 
to $7.82 a share on the combined com- 
mon and common Class B shares out- 
standing. The earnings, after preferred 
dividends, were $6.82 a share in 1928. 

As of Dec. 31 the company had out- 
standing 2,614,288 combined shares of 
common and common Class B stock. The 
offer to stockholders will cause the is- 
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suance of 522,847 additional shares of 
Class B common and will give the com- 
pany about $13,000,000 additional cap- 
ital 


After writing down the brands, trade- 
marks and good-will of the company to 
$1 from $40,709,711, charging the differ- 
ence out of surplus, the profit and sur- 
plus as of Dec. 31, 1929, was $20,424,833, 
compared with $53,764,643 at the end of 
1928. 


Electric Power and Light Corporation 


Public offering of a new issue of 
$15,000,000 Electric Power and Light 
Corporation gold debentures 5 per cent 
series, due 2030, has been made by Bon- 
bright & Co., Inc., at 92% and accrued in- 
terest to yield about 5.40 per cent. Elec- 
tric Power and Light Corporation is one 
of the so-called Electric Bond and Share 
Company properties inasmuch as _ its 
operations are supervised by the latter 
corporation under the direction and con- 
trol of the boards of directors of the 
respective organizations. 

Electric Power and Light Corporation 
controls a diversified group of companies 
supplying electric power and light and 
other public utility services in the ten 
States of Arkansas, Louisiana, Missis- 
sippi, Texas, Colorado, Utah, Idaho, 

yoming, Nevada and Oregon. The ag- 
gregate population of the territory 
served by the corporation is estimated 
at more than 2,000,000. 

Proceeds from the sale of these de- 
bentures will be used for retirement of 
current indebtedness, for working capi- 
tal and for other corporate purposes. The 
debentures will be the only funded debt 
of the corporation outstanding upon 
completion of this financing and will 
constitute a direct obligation of the cor- 
poration. The debentures will be followed 
by preferred, second preferred and com- 
mon stocks of the corporation now out- 
standing which, with option warrants 
outstanding, have a current market value 
of more than $150,000,000. 

For the twelve months ended Nov. 30, 
1929, combined net earnings of the cor- 
poration and its subsidiaries were equal 
to more than twelve times annual inter- 
est requirements on the $15,000,000 gold 
debentures to be outstanding upon com- 
pletion of this financing. 


International Germanic Company 


A plan for liquidating the Internation- 
al Germanic Company, Ltd., which was 
formed in 1927 as a securities company 
to supplement the facilities of the Inter- 
national Germanic Trust Company, now 
the International Trust Company, has 
been presented to stockholders of the 
company by H. G. Aron, its president. 

The plan provides for the transfer of 
the assets of the company to the Interna- 
tional Assets Corporation, a wholly owned 
subsidiary ‘of the International Trust 
Company. In return the stockholders 
would receive shares of stock of the 
Goldman Sachs Trading Corporation on 
the basis of one share of Goldman Sachs 
for two shares of the preference stock 
of International Germanic Company, Ltd. 

Arrangements are being made, Mr. 
Aron said, when and if the plan becomes 
operative, to have the holders of the 
common stock of International Germanic 
Company receive one share of Goldman 
Sachs Trading Corporation stock for 
twenty shares of International Germanic 
common. The International Assets Cor- 
poration has reserved the right to with- 
draw its offer to purchase the assets 
of International Germanic unless owners 
of at least two-thirds of the preferred 
stock of the latter company accept the 
plan on or before Feb. 8. 

“Your officers and directors,” says 
Mr. Aron’s letter, “have for some time 
been endeavoring to evolve a plan in 
your interest as stockholders to meet the 
change in financial conditions. Such a 
plan is now submitted for your consider- 
ation, with the recommendation of the 
board of directors.” 

The letter does not disclose the source 
of the Goldman Sachs Trading Corpora- 
tion stock which the International Assets 
Corporation is offering for the Interna- 
tional Germanic shares. It declares, how- 
ever, that the exchange offer is not being 
made “by or on behalf of the Goldman 


Sachs Trading Corporation.” This was 
confirmed in a separate statement issued 
by the Goldman Sachs Trading Corpora- 
tion, which said that it was not connected 
directly or indirectly with the offer. 

The International Germanic Company, 
Ltd., passed the dividends on its pre- 
ferred stock in December and presented 
the following explanation of its step to 
the stockholders: } 

“As a result of the recent decline in 
security prices, the company, in common 
with other investment and financial or- 
ganizations, sustained substantial depre- 
ciation on its securities portfolio, which 
now remains practically intact. After 
establishment of reserves to bring our 
investments and securities to prices at 
which we believe these securities can be 
liquidated, under present conditions, we 
estimate assets behind each share of pre- 
ferred to be about $30 a share.” 


International Telephone and Telegraph 


An issue of $50,000,000 International 
Telephone and Telegraph Corporation 
twenty-one-year gold debenture bonds 
has been offered by a syndicate headed 
by J. P. Morgan & Co., the National City 
Company, the First National Bank, the 
Bankers Company of New -York, the 
Guaranty Company of New York, Ed- 
ward B. Smith & Co., and Dominick & 
Dominick, at a price of 96% and accrued 
interest, to yield 5.25 per cent to matur- 
ity. The bonds are dated Feb. 1, 1930, 
and due Feb. 1, 1955, with interest pay- 
able Feb. 1 and Aug. 1 in New York 


City. They are to be issued under in 

denture dated Feb. 1, 1930, with the City 
Bank Farmers Trust Company as irustee. 
They are redeemable as a whole, but not 
in part at the option of the corporation 
upon sixty days’ notice prior to maturity 
at 110 and accrued interest on or before 
Feb. 1, 1940, thereafter until and includ 

ing Feb. 1, 1952, at 102% and accrued 
interest, and thereafter at 100 and ac- 
crued interest. Coupon bonds will be in 
denomination of $1,000 aad registered 
bonds in denominations of $1,000, $5,000; 
and $10,000. 

The bonds will provide funds to be 
used in part to repay indebtedness in- 
curred in the company’s expansion since 
November and in part to finance pro 
posed expenditures by the corporation 
and its subsidiary and affiliated com- 
panies this year, principally in the 
United States, Germany, Spain, Argen- 
tina and Chile. The Peruvian Telephone 
Company and several German electrical 
manufacturing companies were the prin- 
cipal properties in which the Interna- 
tional Company made investments late in 
1929. 


Iron Asphalt Corporation 

Organization of the Iron Asphalt Cor- 
poration of America, to manufacture 
and distribute nationally a new patented 
product for use in the paviag, building 
and construction industries, has been 
announced by H. M. Cross, president of 
the new company. Capitalization consists 
of an authorized issue of 400,000 shares 
of no par Class A 7 per cent participat- 
ing prefereace non-voting stock, of 
which 100,000 shares will shortly be 
outstanding, and 100,000 shares of Class 
B common voting stock. 

Company’s engineers have perfected a 
new process for making an ingredient 
known as “iron asphalt” which elimi- 
nates the voids a'ad pores in asphalt mix- 
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tures and thus prevents cracking and 
ultimate disintegration. This product is 
particularly desirable for use in paving, 
piers, platforms and factory floors, ac- 
cording to officials. 


New York Cua 


A banking group composed of Bankers 
Company of New York, Continental 
Illinois Company and Evans, Stillman & 
Co. has offered $5,280,000 New York Cen- 
tral Railroad Company 4% per cent equip- 
ment trust certificates, maturing an- 
nually from Dec. 1, 1930, to Dec. 1, 1944, 
at prices to yield from 4. 50 to 4.65 per 
cent. 


Transcontinental Oil Company 


Directors of the Transcontinental Oil 
Company have proposed a reduction of 
the number of outstanding common 
shares by one-half through the issu- 
ance of one share of new stock for each 
two shares of common now held. 
special meeting of stockholders has been 
called for March 4 to consider the pro- 
posal. The directors have declared an 
initial dividend on the new stock condi- 
tional upon acceptance of the plan by 
stockholders. They also will ask the 
stockholders to increase the present au- 
thorized capitalization of 7,000,000 shares 
to 8,000,000 shares of the new stock. 





Vick Financial Corporation 


Stockholders of Vick Financial Cor- 
poration at their annual meeting ap- 
proved the proposed retirement of not 
to exceed 100,000 shares of common 
stock, by purchase in the open market 
at not more than $8.50 per share. An 
extension to May 15, 1930, of Vick Chem- 
ical Company’s option on 100,000 shares 
at $10 per share was also ratified. 

President H. Smith Richardson re- 
ported that the liquidating value of the 
corporation’s stock at closing prices Jan. 
27 was $9.91 per share as against $9.68 
on Dec. 31. If the proposed retirement 
of 100,000 shares of common stock at 
$8.50 is effected, the liquidating value 
of the remaining 1,216,995 shares will be 
slightly in excess of the original paid-in 
value of $10 per share. The company 
now has in cash, call loans, United 
States Government and-short-term bonds 
approximately $5,400,000 and total other 
investments at book value of about 
$7,700,000. 

EARNINGS 
PRELIMINARY summary of the 
earnings for 1929 of 789 domestic 
corporations, covering a _ broad 

field, in the current bulletin of the 
National City Bank shows combined net 
profits for the year of $3,994,000,000, 
compared with $3,554,000,000 in 1928, or 
a gain of more than 12 per cent. Fora 
year that ended with sharp curtailment, 
the bank’s bulletin comments, this is a 
good showing. 

“The month of January has witnessed 
an impressive come-back in industrial 
activity from the low point reached in 
November and December,” the bulletin 
states in reviewing generai business con- 
ditions. “The best evidence of this is 
in the iron and steel industry, where 
ce be since the end of December 
ave been stepped up rapidly from 
around 40 per cent of capacity to 75 per 
cent, with some few companies at the 
end of January ranging as high as 100 
per cent.” 

After discussing the steel situation in 
detail the bulletin, turning to other 
lines, says: 

“Paralleling, and in many cases con- 
tributing directly to, the increase in 
steel mill activity has been an enlarge- 
ment of operations in other manufactur- 
ing lines, including notably automobiles, 
automotive accessories, tire and farm 
implement industries, in preparation for 
Spring business. Reflecting this increase, 
employment figures given out by the 
United States Department of Labor 
showed a distinct upturn during the 
first two weeks of January from the 
levels of November and December, when 
conditions were characterized as ‘the 
worst we have had in years.’ 

“In the electrical industry, General 
Electric Company booked 23 per cent 
more orders in the fourth quarter of 1929 
than in the same period a year previous. 
Western Electric Company’s unfilled or- 
ders Dec. 31 were the largest in the 
company’s history. Allis-Chalmers Manu- 
facturing Company had unfilled orders 
cn Jan. 1, 1930, of $13, i; — compared 
with. $9, 000, 000 on Jan. 1, 1929 


American Security News 
6 Earnings Records 


CORPORATE 
NET EARNINGS 


INDUSTRIALS. 
Com'n Share 
——Net Profit——— Earn nings. 
Company. 1929. a 1929. 28. 


Alaska Packers’ Associa 


Yr. Dec. 31. $749,146 S751 "456 $13.02 $13.06 
Allied Intl. Investing Corp.: 

Yr. Dec. 31. > re AC 
Atle Chaimnens Sak; © 

Yr. Dec. 31. 2'933,909 3.81 2.82 
Amal Allerg Silk: 

Yr. Oct. 31. *%468,044 *113,228 
Amer. Brake Shoe & Fdry. Co.: 

Yr. Dec. 31. 3,230,230 3,108,121 3.71 3.57 
Amer. Chicle C 

Yr. Dec. 31. 2,107, ‘596 1,795,268 4.22 4.15 

Dec. 31 qr.. 483,700 396,380 -96 -90 
ag Corp.: 

Yr. . a1. 481,018 413,181 1.88 1.54 
phos A Corp.: 

Yr. Dec. 31. 2,041, 4 P crass 4.15 3.16 
Atlantic, Gulf & 

11 mo.Nv.30 2,726, 157 | "561,975 10.51 d4.09 
Atlas Powder: 

Yr. Dec. 31. 2,542,602 ee5,839,664 7.66 20.27 
Bayuk Cigars, Inc 

Yr. Dec. 31. 1,315, 534 1,259,886 10.30 9.07 
Benson & Hedges: 

Yr. Dec. 31. 306 82,486 70 L111 
Blaw-Knox Co.: . 

Yr. Dec. 31. 2.838, _ errrrs = 2.16 
Bohn Aluminum & Bra 

Yr. Dec. 31. 2,619,384 3.180, 423 7.43 9.09 
Budd Wheel: 

Yr. Dec. 31. 1, oe 009 a 499 1.94 
Budd (Edward G.) Mtg. 

Yr. Dec. 31. 2,307,142 1,014, ilaal. 73aal.27 
a Bros. 

Yr. Dec. 31. ‘[,442, = 2,223,768 1.26 1.95 
oe er & : 

Yr. Dec 203, t53° 186,158 .34 31 


Canada Dry Ginger Ale: 


Dec. 31 qr.. Te, 5 699,127 1.47 1.37 
Suge & Co 

Yr. Dec. 31. ** a7, 826 711,341 7.06 5.93 
Cespedes Sugar Co.: 

Yr. Oct. 31. OS eee 2.63 


Cateage Pneumatic Tool Co.: 


Dec. Si qr.. 6,008 _....-. 1.80 

Yr. Dec. 31. 1,582,161 1,272,104kk4.63kk13.53 
Childs Co.: 

Dec. 31 qr. 584,228 309,206 1.37 61 

Yr. Dec. 31. 1,277, +" a 2.56 1.80 
Cluett, Peabody & 

Yr. Dec. 31. Bh3 540° **1,359,013 1.71 5.26 
Columbia Stet Corp.: 

9 mo. Sp.30 1,462,776 ......... .62 
Be a Solvents Comps: 
Dec. 31 qr.. 857,739 645 35 .34 

Yr. Dec. 31. 3,667,402 2,929,420 1.50 1.20 
eo Diamond Fibre: 

Dec. 31 gees .68 ae 

Yr. Dec. st 1,880,682 1,332,048 4.18 2.96 
Cord Corp.: 

Jun.17- Nv: a amends 10 
Crosley er orp. 

Yr. Dec. 31. Moses 3 3,605,973 2.00 6.93 
Cumberland Pipe Line: 

Yr. Dec. 31. 6,555 102,133 22 3.40 
Curtis ee wT 

Yr. Dec. 31. 21,534,265 be 528, 861 8.46 7.24 
Detroit & Cleveland N 

Yr. Dec. 31. 718,826 ON Eis, 980 1.19 1.35 
Devoe & Raynolds: ° 

Yr. Nov. 30 ,085,615 1,079,573 c5.16 c6.26 
Eastern tea eT Ob Lines: 

Yr. Dec. 31. 1,887 a 1,199,944 3.76 1.88 
aame Pipe Line C 

Yr. Dec. 31. 17 369"" 64,726 .34 «1.29 
Gamewell Co. 

7 mo. De.31 ‘620, i. eye ye 


5.27 


General Bakin 
Yr. Dec. 28. 7,1 0.381 


P77 545,789 14.46 
Gagenat Clans Co 
Dec. 31. 4,295, 960 & 140, 459 ff8.06 ff6.84 


Bann TP ise ase Co. 


Yr. Dec. £23,006 3.33 2.34 
General Tire & Rubber Co.: 

Yr Dec. 31. 1,970,000 2,002,000 21.16 21.80 
me eo, Stores: 
Yr. Dec. 31. — 1,390,939 4.02 3.64 
yon 4d 

Dec. 31. £758, ~ 1,027,332 2.90 2.57 

" Hollander & Son, Inc.: 

Yr. Dec. 31. 310 065 148,015 1.17 56 
Hupp Motor Car oferr-: 

11 mo.Nv.31 3,407,967  =—....... 2.31 
Bngegengent Oil & Gas 

Yr. Dec. 31. 5,822, rid 5,092,858 4.26 3.82 
Inland Steel Co. 

Yr. Dec. 31. 11, 713,374 9,334,297 9.37 7.63 
Satpenationed Salt: 

Yr. Dec. ,809 439,595 11.32 7.23 

6 mo. De. 3i 448,398  +344,477 sin ¥r 
International Safety Razor: 
r. Dec. 31. 504,997 537,868 2.88 3.07 
Jones & Laughlin Steel: 

Dec. 31 qr.. 3,852,836 3,919,234 490 5.04 

Yr. Dec. 31. 20,848,749 15,568,687 29.04 19.99 


Kresge (S. S.) Co.: 
Yr. Dec. 31. 14,952,211 15,642,853 bb2.68bb4.21 


Lane Bryant, jee. 
30 


6 mo. Nv. 336,855 es sitmend.4 4.13 
Liggett & Myers Tobacc 

Yr. Dec. 31. 22,017,128 19. 406,644 7.82 6.82 
Magnin (I.) & Co.: 

Yr. Dec. 31. 789,242 777,025 2.44 2.65 


Mandel Brothers, Inc.: 


Yr. Dec. 31. 254,209 *663,313 81... 


INDUSTRIALS. 
Com’n Share 


-——Net Profit——.. Earnings 

Company. 1929. 1928. 1929. 1928 
Metro-Goldwyn Pictures Cor 

12 wk.Nv.22 71,737,471 +1,082,32 x 
ea Chain Stores, Inc.: 

Dec. 31. 930,204 798,095 4.50 4.15 

Minneapolts-Honey Ropulater Co.: 

Yr. Dec. 31. 1,437,523 1,037, 7.55 6.69 
Mock, ace Voehringer: 

Yr. Dec. 31. 521,504 412.086 4.51 3.42 


Mullins Manufacturing 


Yr. Dec. 31. 476,965 | 728,531 2.67 6.52 

Dec. 31 qr.. ty 039 74,497 55 
/~ -¥ (G. C.) Co 

Yr. Dec. 31. 807, 168 670,680 5.47 4.29 
Reese BcGaies, Co.: 

Yr. Dec. 31. 1,845,485 1,700,614 3.12 2.80 
National Steel Corp.: 

Yr. Dec. 31. 12,573,6 6.07 
N. ¥. Merchandise Co. 

Yr. Dec. 31. 384,651 * 443, 957 4.45 5.14 
Noblitt-S men Industries: 

Yr. Dec. 31. 75,480 294,603 9.00 4.91 
Peerless Motor, £ ar Co.: 

Dec. 31 qr.. 013 *339,667 20 
Pittsburgh me. Co.: 

Dec. 31 qr.. 108,234 837,448 di.03 2.58 

6 mo. De.31 1,166,358 1,743,270 3.15 5.43 

Yr. Dec. 31. 3,922,567 2,880,882 12.58 8.47 
Pittsburgh Steel Foundry: 

Yr. Dee. 31. = . 5.08 
Prairio Pipe L 

Yr. Dec. Si. 22, $00 “453 19,786,612 5.63 4.88 
Savage Arms Corp.: 

aP, omg 31. 727,075 615,978 4.08 3.44 
Scot. _ 

Yr. Re 3 893, 4 761,953 4.67 4.06 


Sears, Roebuck & 
Yr. Dec. 31. 30,057, ‘652 “36, 907 ,902g26.62¢¢6.28 


Seton Leather Co 


Yr. Dec. 31. 220, 336 nee 2.20 3.67 
~~ Pipe Line Co.: 
Ze. . 31. 123,990 "1,442 1.24 


Koen Ww est Penn. Pipe Lin 


Yr. Dec. 31. 176,697 340, 317 5.04 9.72 
FS mae iy! wer ton Co.: 

6 mo. Dce.31 1,639,365 t 2.36 
ie Publishing Co. 

Yr. Dec. , 1,23 112 a.47 
Stewart- OW om. Corp.: 

Yr. Dec. 31. 6,838,938 7,752,532 5.37 6.09 
ten Cc at bs $ 

Yr. 5 298,200 w1.44 w1.28 


Texas Gulf Sul Ps 
Yr. Dec. 31. 16,2 8 


14, rap 6.39 65.71 
Thatcher manateetaring Co. 
Yr. Dec. 31. 921,189 (37, 355 3.28 2.03 
Truax-Traer Coal: 


Yr. Dec. 31. 775,394 
Trunz Pork Stores, Inc.: 

Yr. Dec. 28. 315,591 354 ,038 
U. S. Steel: 


437,575 3.16 1.65 
3.15 3.54 
972,358 30,739,896hh4.14hh3.43 


Dec. 31. qr. 39,9 
Yr. De.31. 197,531,349 114,173, 775hh21.18hn12.50 
Vick Chemical Co.: 


6 mo. De.31 1,665,073 1,738, 2 2.17 

Yr. Dec. 31. 3/631, O78 2reeeo2 ia sae 
Warren Foundry & Pipe: 

Yr. Dec. 31. 294 4,579 15,924 1.47 06 
Wheeling Steel: 

Yr. Dec. 31. 8, +" “$59 6,443,739 13.56 9.60 


Woolworth (F. W 
Yr. Dec. 31. 35, ae). 359 35,385,606 cc3.66cc9.07 
Wolverine Portland Cement: 
31. 81,809 


Yr. Dec. 51,031 81 51 
on “Tt (Ww a u0 sai" ° D 

ec 19,383 2 ‘392, 955 pp1.4 1.35 
Yr. Dec. Wi 11,454,296 10,268,648 He 7opb 3 7 


PUBLIC UTILITIES 
Bell Telephone of Pennsylvan 
Yr. Dec. 31.$12, cove wand $11,862,123 ‘a6. 98 d59.31 
Denver Tramway: 
Te. Dee. Bi. 351. 137 
General tage x Service: 


460,960 d3.36 d4.41 


Yr. Dec. 31. 2,865,237 983,407 4.31 1.18 
Laciede Gas Ayr Co.: 

Yr. Dec. 31. 1,457,904 1,393,719 12.45 11.55 
Illinois Bell Seiahone Co 

Yr. Dec. 31. 13,075,212 = 788, 605 11.88 10.71 
New England Tel. & > a2 

Yr. Dec. 31. 11,499, iz” 10. 303.958 10.38 9.31 
Pacific Lighting Corp.: 

Yr. Dec. 31. 7,242,044 5,365, 4 4.54 3.81 
Pennsylvania Water & Power Co.: 

Yr. Dec. 31. 1,877,381 1,652, "481 4.36 3.84 
Southern Ice & aaa Co. 

Yer. Ost. 31 303,007 Sseiis, 
Third Ave. Railway nS m: 

6 mo.Dec.31 *%201,204 *155,311 
Twin City Rapid Transit Co 

Yr. Dec. 31. 1,255,878 833, 589 4.75 2.83 

RAILROADS 

Bangor & Aroostook: 

Yr. Dec. 31. 1,398,433 983, * 138.46 jj6.94 


. oe Susquehanna R. R. Corp.: 


De. 31 quar 97,326 129 O57 19 30 

Yr. Dec. 31. need 300,902 4.23 4.69 
Chesapeake & 

Yr. Dec. 31. 32, 068, 33 ‘08, 798, 103dd21.60dd24.33 
Chicago & Great Western 

Yr. Dec. 31. 1,235,880 907, 812 d2.63 d1.92 


Cleveland, Cincinnati, Chieage * a. Louis: 

1 mo.Nv.# 8,762,662 t. 7.66 
Maine Central R. R.: 

Yr. Dec. 31. 1,746,257 


788,431 13.29 5.31 
Norfolk & Western: 
Yr. Dec. 31. 41, 786, 461 30,727,043 29.05 21.24 
Boston & Maine 
Yr Zana oa 6,437,471 6.48 
Rock Island Lines: 
Yr. Dec. 31. 14,007,321 13,167,696 14.04 12.91 


RAILROADS. 
Com'n Share 
-——Net Profit——, iarnings. 
Company. 1929. 1928. 1929. 1928. 
St. Louis Southwestern: 
Yr. Dec. 31. 1,104,843 1,759,362 64 4.67 


Southern Railway: 
Yr. Dec. 31. 18,128,787 
Virginian: 
Yr. Dec. 31. 5,752,784 


Western Pacific: 
Yr. Dec. 31. 468,694 


19,267,132 11.65 12.53 


4,237,471 13.02 8.18 


613,278 1.70 2.23 


Net loss. {Before Federal taxes. {Not 
available. c On combined Class A and Class 
B_ shares dOn_ preferred stock w On 
228,760 shares in 1929; 192,000 in 1928. aa On 
1,031,352 shares in 1929; 343,784 shares in 
1926. bb On 5,517,929 ae in 1929; 3,678,- 
619 in 1928. cc On 9,750,000 shares in 1929; 
3,900,000 in 1928. dd On 1,482,694 shares in 
1929 ; rw 940 in 1928. ee Includes profit of 
$4,151,000 from sale of holdings in Canadian 
Industries, Ltd. ffOn 489,084 shares in 
1929; 407,570 in 1928. gg On 4,537,654 shares 
in 1929; 4,284, “ in 1928. hh On 8,132,840 
shares in 1929; 7,116,235 in 1928. jj On 136,- 
423 shares in 1929; 106.560 in 1928. kk On 
199,169 shares in 1929; 94,000 in 1928. mm On 


134'941 shares in 1929; 76,167 in 1928. nn On 
1,022,399 average shares in 1929; 945,239 
average shares in 1928. ppOn 2,000,000 


shares in 1929; 1,800,000 in 1928. 


RAILROAD EARNINGS 


Norfolk & Western 


1929. 1928. 
December gross.... . $9,555.066 $9,308,668 
Net operating income.. 3,541,855 3,284,636 
Total income.... .. 4,081,509 3,568,257 
S urplus after charges. . 3,619,721 3.159,130 
Tw elve months’ gross. aM 631.751 106.947,111 
Net operating income.. 44,208,196 34,204,057 
Totel income. ........0. 46°789,288 35,693,961 
Surplus after charges.. 41,786,461 30,727,043 
Southern 
CONE «550 20%scxwnehow . .143,183,948 144,116,452 
Expenses ... . .102,701,588 101,887,718 
BOE, MO..9.95 2284009008 ,349,244 9,598,381 
Operating income. 31,133,11 =. 630 353 
TG, SUB., BBo cccscrces 1,102,140 1,787,799 
Net operating income.. 30,030,976 a 842" 554 
Other income .......... 5,785,191 6,382,901 
Total income........... 35,816.167 37.225.455 
Tet. PO8., DB. ccs ves 17,687,380 17,958,323 
PEGE WROGREE,. « o..0:06¢22:007 18,128,787 19,267,132 
Preferred dividends. . 3,000,000 000, 
Common dividends. . 10,400,000 00, 
BONNE orks onetucestues 4.728, pas 5,867,132 
Dec ember gross........ 10,886.2 11,861,626 
Net operating income.. 0 673,072 2,962,588 


Illinois Central 
Operating revenue..... 180,976,182 179,605,452 


Operatin expeness. fs 2 430,071 137,489,786 
Taxes, 2,502,012 12,251,753 
Operating income. ; 29° 044, ‘099 29,873.913 
SO, EN oss sacar ape 1,300,840 956,714 
Net operating income. o 743,259 28,917,199 
Other income........... 4.605,740 3,516,034 
Total income........... 32,348,999 32,433,233 
Int. rts., &c... . 18,828,610 19,182,736 
Net income............-. 13,520,383 13, 250, 497 
Preferred dividends.... 1,151,424 1.225,146 
PAIROOD 65s acnkgnarens 12,368,959 12,025,351 
Common dividends.....  .«..--- 9,375,873 
BUS .vccccccceeacsse seve 2,649,478 


New York Central 
December gross........ 30,517,090 31,435,051 
Net operating income. 3,241,111 4,340,306 
Twelve months’ gross. "396,927,577 381,733,244 
Net operating income.. 64,727,749 62,222,122 


Chicago Great Western 


December gross........ 1,958,157 1,910,338 

Surplus after charges... 93,288 102,559 

Twelve months’ gross.. 25.825,337 24.871.023 

Surplus after charges.. 1,2 '880 907,812 
Northern Pacific 

December gross.......-. 6,708,027 7,567,817 

Net operating income.. 1,026,937 _ 1,880,443 


Twelve months’ gross.. 96,522,348 101.272,724 
Net operating income.. 21,410,344 25,088,572 


Central of Georgia 


December gross........ 1,867,579 1,996,812 
Net operating income.. 373,907 __— 368,079 
Twelve moi.ths’ gross.. 25,033,992 25,132 967 
Net operating income.. .457 4,449,824 
Florida East Coast 
December gross........ 1,276,127 1,181,395 
Net operating income. . 234,405 181,127 
Twelve months’ gross.. 13,446,015 13.874,723 


Net operating income. 1,637,961 1,426,619 
Norfolk Southern 


December gross........ 548,821 663,778 
Net operating income.. 43,053 73,314 
Twelve months’ gross.. 8,108,287 9,122,317 
Net operating income.. 1,291,973 1,545,608 
Michigan Central 
December gross........ 6,618,346 7,210,898 
Net operating irnccme.. 1,171,391 1,929,306 
Twelve months’ gross.. 94,718.967 93.217 493 
Net operating income. . 21,898,377 23,155,967 


Louisville & Nashville 
December gross........ 10,706,077 11,147,421 
Net operating income.. 2,176,626 1,989,923 
Twelve months’ gross. "132'055.933 137.464.231 
Net operating income.. 20,828,220 22,481,354 
Atchison, Topeka & Santa Fe 
December gross........ 1%. 815,766 20, sr. 717 
Net operating income. 3,312,880 5,927,638 
Twelve months’ gross. *267, 189/178 247.632,836 
Net operating income. ,652.330 55,332,525 
*Includes $2,493,193 back mail pay. 
Boston & Maine 
December gross. 6,107,116 


Net operating income. . 609,471 902,493 

Surplus after charges... 166,961 411,694 

Twelve months’ gross.. 78,481,438 76,462.007 

Net operating income.. 12.642,198 ,785,300 

Surplus after charges.. 5.993,841 6,437,471 
Atlantic Coast Line 

December gross. 5,810,843 6,262,544 


Net operating income.. 956,698 _ 1,286,091 
Twelve mont gross.. 72,371,894 71,393,170 
Net operating income.. 12,874,207 9,895,362 

Chicago & Nerthwestern 
December gross........-. 10,905,620 11,467,251 
Net operating income. 66, 50.016 
Twelve months’ gross. " 154.732.947 152,089,755 
Net operating income.. 26,220,149 23,225,683 
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Chicago, St. Paul, Minneapolis & Omaha 

1929. 1928. 

December gross..... 2,172,306 2,181,795 

Net operating deficit... 277,121 207,241 

Twelve months’ gross.. 27,218,998 27,063,052 

Net operating income 2,968,733 1,857,815 
Delaware & Hudson 


December gross a 3,467,079 3,251,806 
Net operating income 639,514 1,838,306 
Twelve monins’ gross.. 41,365,708 40,229,715 
Net operating income 8,164,740 7,662,966 
Chicago, Burlington & Quincy 
December gross , 12,354,857 13,056,466 
Net operating income 2,536,036 2,104,544 
Twelve months’ gross. .162,409,924 162,891,409 
Net operating income.. 35,357,963 32,912,367 
Buffalo, Rochester & Pittsburgh 
December gross........ 1,455,946 
Net operating income 188,949 
Twelve months’ gross.. 17,830,225 16,993,826 
Net operating income 2,910,286 2,773,386 
Denver & Rio Grande Western 
December gross... 2,766,746 2,799,915 
Net operating income 590,656 808, 260 
SN 46.0 se46unsseacee +71,749 *452,232 
Twelve months’ gross.. 34,828,668 33,200,656 
Net operating income.. 8,528,676 7,094,771 
Surplus ccccscesccecee Vane, One °S,608,602 
*hxclusive of interest and sinking fund 
under general mortgage. ‘After interest on 
Cuckas Uscgage vonds which became a 
ixed charge on Feb. 1, 1929, and sinking 
fund under generai morigage 
Chicago, Indianapolis & Louisville 
December gross.... 1,385,455 1,570,985 
Net operating income 237,255 260,585 
Twelve months’ gross.. 18,078,393 18,381,006 
Net operating income 2,603,564 2,696,936 
Mobile & Ohio 
December gross 1,146,627 1,414,434 
Net operating income. 23,749 251,888 
Twelve montns’ gross.. 17,315,531 17,369,129 
Net operating income 2,460,150 2,647,695 
Alabama Great Southern 


December gross. . 737,922 
Net operating income.. 209,506 
Twelve months’ gross 10,336,629 
Net operating income.. 2,468,708 
Nashville, Chattanooga & St. 
December gross........ 
Net operating income 
Twelve months’ gross. 
Net operating income 4,845,801 
Gulf, Mobile & Northern 
December gross........ 541,054 
Net operating income 77,564 
Twelve months’ gross 7,631,220 
Net operating income.. 1,429,948 
Minneapolis & St. Louis 
December gross . 1,099,719 
Net operating income.. 33,034 
Twelve months’ gross.. 14,700,506 
Net operating income.. 1,867,016 
Clinchfield Railroad 


December gross......... 
Net operating income.. 
Twelve months’ gross.. 
Net operating income.. 2,713,355 
Western Pacific 
December gross......... 
Net operating income.. 
Twelve months’ gross.. 
Net operating income 
Gulf, Mobile & Northern 
December gross. . 541,054 
Net operating income.. 77,564 
Twelve months’ gross.. 7,631,220 
Net operating income 1,429,948 
Virginian 
December gross......... 1,638,996 1,451,332 
Net operating income. 786,042 669,446 
Surplus after charges. 526,245 614,238 
Twelve months' gross 19,871,636 18,480,118 
Net operating income.. 8,792,098 7,096,053 
Surplus after charges.. 5,752,784 4,237,471 
St. Louis Southwestern 
December gross........ 1,817,347 
Net operating income 136, 
Total income............ 150 
Deficit after charges. 
Twelve months’ gross.. 
Net operating income. . 
Total income.......... 
Surplus after charges. . 
“Surplus. 


851,546 
320,150 
10,110,309 
2,538,422 


1,374,138 
232,666 
17,594,074 
2,580,010 


2,051,838 
309,386 


Reck Island 
December gross. . 11,955,313 11,610,468 
Net operating income. 2,299,127 2,049,477 
Surplus after chatges.. 1,552,368 1,151,655 
Twelve months’ gross. .147,721,561 141,232,602 
Net operating income.. 24,848,909 24,266,517 
Surplus after charges... 14,007,321 13,167,696 

Union Pacific 
December gross......... 15,490,441 16,558, 
Net operating income.. 2,828,615 3,257,625 
Twelve months’ gross. .217,356,592 215,169,245 
Net operating income.. 45,325,568 43,818,995 


PUBLIC UTILITY 
EARNINGS 


Peoria Water Works 


(Community Water Service) 

1928. 
$676,903 
362,316 


Gr. in yr. ended Nov.30 
Net before Fed. taxes. . 
Havana Electric Railway 
Operating revenue...... 5,694,051 5,415,175 
Net operating revenue.. 1,085,483 920,702 
*Surplus after charges 473,580 315,922 

*Before depreciation. 

Virginia Electric and Power 
December gross......... 1,512,657 1,439,362 
Balance after taxes.... 784,985 679,541 
Twelve months’ gross.. 17,091,489 16,244,501 
*Net aft. tax. and chgs. 3,837,061 3,074,961 

*After depreciation. 
Twin City Rapid Transit 
Gross revenue... - 13,487,976 13,005,353 
Net after taxes........ .619 1,955,952 
Other income........... 977 


1929. 
$698,760 
418,231 


Net income............. 
Preferred dividends... . 
a dividends...... 


American Security News: 
Bond Redemptions 


Lexington Water Service 
1929. 
314,420 


1928. 
Gross revenue 303,568 
Oper exp., maint. and 
tax. (exclus. of Fed 


Balance ; 
Annual bond it. requir 
Balance ons 


BOND REDEMPTIONS 


Detailed information on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be,made by telephone, 
telegraph or letter. 


ONDS called for redemption in 
B January before maturity were well 

below those of the previous monta 
and also those of the same month in 1929. 
The total was $29,936,500, against $74,- 
099,000 in December and $103,962,700 in 
January, 1929. Industrial and foreign 
issues composed the greater part of the 


total. ; 
Bonds called for redemption in Janu- 
ary compare as follows: 
1930. 
$14,589,000 
11,568,000 
1,397,000 


1,318,500 
464,000 
Total . $29,936,500 $103,962,700 $229,534,235 
Albuquerque, N. M., various of pavin 


bonds called for payment immediately a 
office of the City Treasurer. 


Apache County, Ariz., entire issue of School 
istrict 2 6s due Aug. 1, 38, called for 
ayment on Feb. 1, 1930, -at 
rothers. New York. 

Associated Oil Company, $1,230,000 of 6 per 
cent notes, due Sept. 1, 1935, called for 
ayment at 102% on March 1, 1930, at 
yuaranty Trust Company, New York, or 
Anglo-California Trust Company, San 
Francisco. Numbers called: All bonds be- 
tween 11 and 23996, of which the last two 
numbers are as follows: 11, 14, 21, 30, 96. 

Bancroft, Idaho, bond 11 of water works 6s, 
due Sept. 1, 1935, called for payment on 
Feb. 1, 1930, at First National bank, Ban- 
croft, Idaho. 

Buenos Aires (Province of) (Argentina), 
$224,500 of refunding external 6s, due 
March 1, 1961, called for payment at par 
on March 1, 1930, at Hallgarien & Co. and 
Kissel, Kinnicutt & Co., New York; Er- 
langers, Ltd., London; Pierson & Co. and 
Nederlandsche Handel-Maatschappij, and 
Meiudelssohn & Co., Proehl & Gutmann or 
Vermeer & Co., Amsterdam, or Credit 
Suisse, Zurich, Switzerland. Lowest and 
highest numbers called: D159, D4082; 
M120, M38935 

Beloit Water, Gas and Electric Company, 
$33,000 of twenty-five-year first 5s, due 
March 1, 1937, called for payment at 103 
on March 1, 1930, at Fifth Third Union 
Trust Company, Cincinnati. Lowest and 
highest numbers called: $100 denomina- 
tion, 3235, 3788; $500 denomination, 2617, 
2964; $1,000 denomination, 279, 1632. Cou- 
pons due March 1, 1930, should be collected 
in the usual manner at Spencer Trask 
Co., New York. 


Buffalo and Fort Erie Public Bridge Com- 
pany, $105.100 of debenture 8s, due April 
1, 1945, called for payment at 105 on April 
1, 1980, at Liberty Bank of Buffalo, N. Y., 
or irving Trust Company, New York. 
Lowest and highest numbers called: Cl, 
C82; D2, D75; M82, M1433. 

Catron County, N. M., bond 29 of School 
District 47, due Jan. 1, 1945, called for 

yment on Jan. 1, 1930, at office of the 
ounty Treasurer, Reserve, N. M. 

Central Gas and Electric Company, entire 
issue of 54 per cent notes, due Dec. 1, 
1939, called for payment at 100% on July 
1, 1930. at Central Trust Company of Illi- 
nois, Chicago. 

Chile (Republic of), $52,000 of external 6s, 
due March 1, 1962, called for yment at 

r_on March 1, 1930, at National City 
ank, New York. Lowest and highest 
numbers called: D226, D1155; M33, M9293. 

Chile (Republic of), $84,000 of external 6s, 
due Sept. 1, 1961, called for payment at 

ar on March 1, 1930, at National City 
ank, New York. est and highest 
numbers called : 4 : 6, M15337. 

Clayten, N. M., bonds 51-60, inclusive, of 
water works 6s, due May 15, 1936, called 
for payment on Feb. 1, 1930, at Central 
hd Bank and Trust Company, New 

or 

Delta Connty, Col., entire issue of School 
District 1 54s, due Jan. 1, 1940, called for 
payment on Feb. 15, 1930, at Bosworth 
Chanute & Loughridge & Co., Denver. 


Dory (D. G.) Corporation, $6,500 of first 7s, 
due —— 1, 1942, called for 

110 on March 1, 1930, at New 

Company. New York. Numbers called: 
D35; M304 lowest, M3376 highest. 


139,362 
175,058 
93,731 
81,326 


150,845 
152,722 
91,330 
61,392 


Foreign 
Indusirial.. 
Pub. Util.. 
Railroads 
State & Mu. 
Misc. 


Kountze 


Evans Auto Loading Company, $36,000 of 
convertible debenture 6s, due Aug. 15, 
1938, called for payment at 102 on Feb. 15, 
1930. at Detroit and Security Trust Com- 
any, Detroit. Lowest and highest num- 
ers called: D20, D88;: M16, M26. 


Fort Collins, Col., various of improvement 
ge bonds called for payment on Feb. 
17, 1930v. 


Fox (Edward J.), entire issue of No. 2 first 
6s, due June 1, 1938, called for payment at 
102 on Dec. 1, 1929, at Union Trust Com- 
pany, Detroit. 

French Line (Tine) (La Compagnie Generale 
Transatlantique), $113.000 of external 6s, 
due Feb. 15, 1951, called for payment at 

ar on Feb. 15, 1930, at Canadian Bank of 

Som merce, Toronto or Montreal, and at 

any of its bdranches in Canada except 

Yukon Territory. Lowest and highest 

numbers called: $500 denomina‘ion, 7522, 
: $1,000 denomination, 0003, 4 

Gallup, N. M., bond 100 of paving, issue of 
1922, called for payment on Feb. 1, 1930. 

Golden, Col., bond 15 of Paving District 5 
called for payment on Feb. 16, 1930, at 
office of the City Treasurer. 

Goodyear Fabrics Corporation, $56,500 of 
first 6s, due April 1, 1935, called for pay- 
ment at par on April 1, 1930, at Central 
Hanover Bank and Trust Comvany, New 
York. Lowest and highest numbers called: 
D34, D72; M17, M1678 

Grant County, N. M., $12,000 of refunding 
5s, due Jan. 1, 1932, called for payment on 
March 1, 1930, at Central Hanover Bank 
and Trust Company, New York. Numbers 
called: $1,000 denomination, 181-192, inclu- 
sive. 

Greenlee County, Ariz., $17,000 of School 
District 3, due Feb. 1, 1932, called for pay- 
ment on Feb. 1, 1930, at office of the City 
Treasurer, Clifton, Ariz. Numbers called: 
$500 denomination, 47-80, inclusive. 

Hayden, Col., $1,500 of sanitary sewer and 
water bonds called for payment on Feb. 
10, 1903. at Kountze Brothers, New York. 

Hoffman (Casper) Company, $11,500 of first 
64s, due Marci: 1, 1934. called for payment 
at. 103 on March 1, 1930. at Union Trust 
Company, Detroit. Numbers called: D4 
D7, D36; M5 lowest, M225 highest. Any 
of these drawn bonds presented prior to 
April 1, 1930, will be paid at 102 and in- 
terest to date of payment. 

Harrah (Charles W.) (Detroit), $14,000 of 
first 6%s, due March 1, 1934. called for 
pone at 103 on March 1, 1930, at Union 
rust Company, Detroit. Lowest and 
highest numbers called: D7, D68; M14, 
M228. Bonds presentea prior to March 1. 
1930, will be paid at the rate of 103 and 
interest to date of payment. 

Heineman Corporation, $54,000 of first serial 
6s, due annuallly March 1, 1931-1935, called 
for payment at 101 on March 1, 1930, at 
Detroit and Security Trust Company, De- 
troit. Numbers cailed: M301 lowest, M360 
highest. 

Joliet, Mont., bond 6 of water 544s, due Oct. 
1, 1936, called for payment on Feb. 1, 1930, 
at Joliet State Bank, Joliet. 

Jones (Enoch T.) and Jones (Martha A.), 
entire issue of bonds dated May 15, 1923, 
called for payment at 102 on May 15, 1930, 
at Central Depositors Bank and Trust 
Company, Akron, Ohio. 

Kelso. Wash., various of 
bonds called for payment on Jan. 1, 1930. 

La Fmpresa de Agua Potable de Valpa- 
raiso, $11.000 of 6s, due Aug. 9, 1939, called 
for payment at par on Feb. 
Guaranty Trust Company, 
Numbers called: $1,000 denomination, 7 
lowest, 463 highest. 

Lima (City of) (Republic of Peru), $18,000 

of external secured 6%s, due Sept. 1, 1958 
(interim receipt), called for payment at 
ar on March 1. 1930, at E. H. Rollins & 
ons, Boston, New York and Chicago. 
Numbers called: M622 lowest, M2583 high- 
est. Interim receipt 816. 

Minas Geraes (The State of) (U. S. of Bra- 
zil), $52,000 of secured external 6%s of 
1928, due March 1, 1958. called for payment 
at par on March 1, 1930, at Nationa] City 
Bank, New York. Lowest and highest 
numbers called: D14, D488; M70, M8212. 

Minas Geraes (The State of) (U.S. of Bra- 
zil), $45,000 of secured external A s of 
1929, due Sept. 1, 1959 (interim certifi- 
cates), called for payment at par on 
March 1, 1930, at National City Bank, New 
York. Lowest and highest called: D4, 
D1200; M363, M6728. 

Mountain Home, Idaho, entire issue of 
water 6s, due Jan. 1, 1931, called for pay- 
ment at par om Jan. 1, 1936, at office of 
the City Treasurer. 

Merkel Brothers Company. $10,000 of first 
real estate 6s, due March 1, 1934. called 
for payment at 102 on March 1, 1930, at 
Provident Savings Bank and Trust Com- 
pany. Cincinnati. Numbers called: $1,000 

enomination, 191 lowest, 368 highest. 

Oakman (Robert). $63,000 of first 7s, due 
March 1, 19382, called for payment at 101.86 
on March 1, 1930, at Union Trust Com- 
pany, Detroit. Lowest and highest num- 

rs called: C94, C248; D93, 44; M178, 
M939. Bonds presented prior to March 1, 
193). will be paid at the rate of 101.86 and 
interes* to date of payment. 

Palmer's Glenbrook Homes Company, $8,500 
of first 6s. dated Feb. 1, 1926 called for 
payment at i102 on Feb. 1, 1930, at Detroit 
and Securitv Trust Company, Detroit. 
Numbers called: $500 denomination, 81-97, 
inclusive 
Protestant Central Credit Union of Hun- 
gary (Protestans Orszagyps Hitelszovetke- 
zet Mint Az Orszagos osponti Hitelszo- 
vetkezet Tagia), $5,000 of thirty-five-year 
secured 7s, due Sept. 1, 1963, called for 


improvement 


jayment at par on March 1, 1930, at E 
oliins & Sons, Inc., New York, Bosto 
Chicago. Numbers called: M271, 3 

M521, M679, M1058. 


Peru (Republic of), $84,000 of secured 7 
1927, due Sept. 1, 1959, called for paym: 
‘at 105 on March 1, 1930, at J. & W. Ss 
man & Co., New York. Lowest and hh), 
est numbers called: D86, D823: Mm 
M14200. 

Pittsburgh Webster Hall Hotel, $3,500 
first 6s, due Dec. 1, 1940, called for , 
ment at 101 om Dec. 1, 1929, at S. W 
Straus & Co., New York. Numbers ca! 
D872; M'784, M1941 


Rosebud County, Ment., bonds 1-10, in 
sive, of public highway, due Nov. 1, 19 
called for payment on Jan. 1, 1920 
Irving Trust Company, New York. 

Routt County, Col., bond 11 of Schoo! | 
tric: 1 6s, dated April 1, 1915, called 
payment immediately 

Seattle, Wash., various of local improv 
ment bonds called for payment on variou 
dates between Jan. 24 and Feb. 8, 1930, 
clusive, at office of the City Treasurer 

Swetland Company, eniire issue of first ¢ 
due April 1, 1931, called for payment 
102 on April 1, 1930, at Guardian Trust 
Company, Cleveland. Bonds present:« 
prior to April 1, 1930, will be paid at th 
rate of 102 and interest to date of pa 
ment. 

foronto Conservatory of Music, $5,000 o! 
debenture 5s, due March 1, 1948, called fa 
payment at 103 on March 1, 1930, at Cana. 
ian Bank of Commerce, Toronto. Num 
bers called: M004, M086, M087, M101, M102 

Thermopolis, Wyo., various of ving and 
drainage district bonds called for ayment 
oa Feb. 15 and March 1, 1930, at Bankers 
Trust Company and Kountze Brothers 
New York, respectively 

Wabasso Cotton Company, Ltd., $10,000 of 
first 6s, due June 1, 1947, called for pay 
ment at 105 on June 1, 1930, at Nationa 
Trust Company, Ltd., Montreal, or in Lon- 
don, England, upon two weeks’ notice 
Lowest and highest numbers called: $500 
denomination, 770, 1155; £1,000 denomina 
tion. 68, 653. 

Weld County, Col., various of warrants 
called for payment on Feb. 7, 1930, at of- 
fice of the County Treasurer, Greeley, Col 

Willow Brook Dairy, entire issue of fifteen 
year debenture 6s, due April 1, 1943. called 
for payment at 105 on April 1, 1930, at 
Mount Verno Trust Company, Mount 
Vernon, N. Y. 

Washington County, Col., various of bonds 
and warrants called for payment on March 
1, 1930, at office of the County Treasurer 
Akron, Col. , 

Westvaco Chlorine Products Corporation, 

0,000 ten-year debenture Bigs, due 

, 1937, called for payment at 103! 

. 27, 1930, at Guaranty Trust Com- 

pany, New York, or Continental Illinois 

ank and Trust Company, Chicago. Num- 
bers called: M109 lowest, M2386 highest 

Whitefish, Mont., bonds 36-40, inclusive, of 
Special Improvement District 47 called for 
ayment on Jan. 10, 1930, at office of the 
City Treasurer. 

Woodward Land Company of Oakland 
County, $15,500 of first 6s, due March 1, 
1933. calied for payment at 101% on March 
1, 1930, at Union Trust Company, Detroit. 
Lowest and highest numbers called: Cl 
C100; D8, D60: M3, M179. Any of these 
drawn bonds presented prior to March 1, 
1930, will be paid at 101% and interest to 
date of payment . 











BOND REDEMPTION NOTICES 
In The New York Times 
Week Ended Tuesday, February 4, 1930 


Albany Southern Railroad Co., 1st Mortgage 
Bonds February 3, Page 35 
Buffalo & Fort Erie Public Bridge Co., 20 
Year 8% S. F. Debenture Gold Bonds. 
January 30, Page 39 
Central Pacific Railway Co., 1st Refunding 
Mortgage Bonds. January 29, Page 39 
Other insertions Jan. 30, 31, Feb. 1, 2, 3, 4 
Chilean Consolidated Municipal Loan, 31 Year 
7% External S. F. Gold Bonds, Series A, 
1929. February 4, Page 41 
City of Lima, Externa! 30 Year 614% Secured 
8S. F. Gold Bonds, due Sept. 1 958. 
January 29, Page 39 
Consorio di Credito per le Opere Pubbliche, 
Externa! Loan 8. F. 7% Secured Gold Bonds. 
February 1, Page 29 
Kingdom cf Norway, 20 Year 6% S. F. Ex- 
ternal Loan Gold Bonds, due Aug. 15, 1943. 
February 4, Page 41 
Republic de! Peru, Secured 7% 8S. F 
Bonds, 1927, due Sept. 1, 1929. 
January 30, Page 39 
Southern Pacific Railroad Company, Ist Re- 
funding Mortgage Bonds 


Gold 


J 
Other insertions Jan. 30, 31 
State of Minas Geraes, Secured External Gold 
Loans of 1929, Series A, 6%% Bonds. 
February 4, Page 41 
State of Minas Geraes, 614% Secured External 
S. F. Gold Bonds of 1928, due March 1, 
958. February 4, Page 41 
Eastern Coke Company, ist Mortgage 5% 14 
Year S. F., dated Dec. 1, 1917. 
January 31, Page 36 
Westvaco Chiorine Products Corporation, 10 
Year 54% . F. Gold Debentures, due 
March 1, 1937 February 3, Page 35 
Willow Brook Dairy, Preferred Stock. 
February 4, Page 41 


anuary 29, Page 39 
Feb. 1, 2, 3, 4 


Clippings of advertisements listed above 
mailed, without charge, if requested 
within 30 days 
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shares of the United 
States Steel Corpora- 
tion for the purposes 
of the purchase of the 
Columbia Steel Cor- 
poration was fixed at 
fractionally above $158 
each, it was disclosed 
by the application to the New York Stock 
Exchange for listing of the shares to be 
used in the transaction. The application, 
approved by the board of governors, 
which gave permission to list the shares 
on filing of notice of issuance, disclosed 
that the Steel Corporation is paying 
stock of the par value of $26,133,100 for 
properties valued by it at $41,375,000. 
The $158 valuation is only $8 above the 
lowest price at which the shares have 
sold since Jan. 1, 1929. 

The number of shares to be listed is 
261,331. Their value at $158 flat is $41,- 
300,298. 

The application also disclosed that the 
contract made for the purchase of the 
Celumbia properties provided that there 
should be no essential change in the busi- 
ness as shown by the balance sheet of 
June 30, 1929, up to the time of the pur- 
chase, which will become effective on 
Jan. 31, except those caused by the nor- 
mal conduct of business, the payment of 
dividends on preferred stock and interest 
on bonds, the retirement of 6 per cent 
two-year gold debentures amounting to 
$20,743,000, and the issuance of 20,000 
shares of common stock at $9 a share 
under a contract existing at the time 
negotiations were started for the pur- 
chase of the company. The difference be- 
tween the par value of the shares of 
United States Steel, which will be paid 
for Columbia Steel and the valuation of 
the assets of the Columbia properties 
will be added to United States Steel’s 
capital liability account covering “pre- 
mium on capital stock issued.” 

The Columbia properties which will be 
acquired as shown in the application to 
list the stock consist of a blast furnace 
and by-product plant at Provo, Utah; 
steel producing, rolling and finishing 
plants at Pittsburg, Cal., and at Torrance, 
Cal.; a steel foundry at Portland, Ore., 
and iron ore, coal and limestone deposits 
in Utah and Colorado. 

The Columbia Steel Corporation and 
subsidiaries report for the nine months 











ended Dec. 30, 1929, net profits of 
$1,462,776 after interest, «depreciation, 
depletion, Federal taxes and _ other 


charges, equivalent after preferred divi- 
dend requirements, to 62 cents a share 
on the 1,499,644 no-par-value common 
shares. 


1. Magnin & Co. 


I. Magnin & Co. report for year ended 
Dec. 31, 1929, net income of $789,242 
after taxes and charges, equal, after 6 








PACIFIC COAST 
SECURITIES 


We offer 


, execution 


our services for the 
of orders on the 


San Francisco 
Stock Exchange 


DIRECT PRIVATE WIRES 


Mc JONNELL & (0. 


York Stock 
Francis) Storms 


Bachange 
Exchange 


Members New 


Members San 


120 BROADWAY, NEW YORK 


333 Market St. 436 Seventeenth St. 
San Francisco Oakland 











Coast Securities News—Transactions on 


Coast Stock Exchanges 


per cent preferred dividends, 
share on 290,101 no-par common shares. 
This compares with $777,025, or $2.65 a 
share, on 285,627 common shares in 
1928, and $622,556, or $2:10 a share, on 
285,000 common shares in 1927. 

Gross sales in 1929 were $10,984,159, 
against $9,487,318 in 1928 and $8,363,486 
in 1927. 

The report, the first to be issued by 
any of the major San Francisco mercan- 
tile companies, bears out estimates of 
well sustained business during the final 
quarter of last year. 

Last year’s activities resulted in an in- 
crease of collectibles and a reduction in 
cash. The company, according to 
Grover A. Magnin, first vice president, 
did not derive the full effect of the pre- 
ferred stock financing conducted during 
the year, however. 

The company showed a working capi- 
tal position of $3,715,100 at the end of 
1929, as against $3,973,799 on Dec. 31, 
1928. Current assets at the end of the 
year were $5,229,623 and current liabili- 
ties $1,514,523. Cash was $375,426; 
inventories amounted to $1,491,683 and 
accounts collectible amounted to $2,587,- 
458. At the end of the preceding year 
the company had $607,961 in cash, inven- 
tories of $1,182,113 and receivables of 
$2,350,510. 


North American Investment Corporation 


North American Investment Corpora- 
tion, a San Francisco company, reveals 
earnings for 1929 equal to $10.47 a 
share on the 48,432 common shares out- 
standing Dec. 31, 1929. Gross earnings 
for 1929 were $1,010,653 and after pay- 
ment of preferred and common dividends 
totaling $337,808, the company added 


to ja a 


$325,531 to surplus. 

Total assets show an 
$4,061,470 during the year, standing at 
$11,168,648 as of Dec. 31, 1929. The 
balance sheet reveals net tangible assets 
of $4,663 behind each bond. The net 
tangible asset value of the preferred 
stock is shown to be $237 a share. 
Bond interest was earned 7.9 times, while 
preferred dividend requirements were 
earned 4.2 times, it is learned from the 
report. 

The major asset in the balance sheet 
is investments, consisting of stocks and 
bonds carried at cost in the amount of 
$9,801.326. This item represents more 
than 300 securities, the company con- 
sistently holding at least this numbe1 
for the purpose of obtaining a high 
degree of diversification. The market 
value of these securities as of Dec. 31, 
1929, was $8,895,412. The company re- 
ports that its holdings on that date were 
classified regarding character of eco- 
nomic activity represented, as follows: 
Railroads, 8.54 per cent; public utilities, 
20.18 per cent; oils and metals, 10.98 pe1 
cent; industrials, 37.388 per cent; govern- 
mental, .93 per cent; banks and trust 
companies, 12.87 per cent; insurance, 9.12 
per cent. 


increase of 


Pacific vesthin Corporation 


Pacific Investing Corporation for year 
ended Dec. 31, 1929, reports net income, 
after all charges and federal taxes, of 
$1,358,198, equivalent, after preferred 
dividend requirements, to $6.38 a share 
on 128,235 no-par common shares out- 
standing. This compares with $1,457,239 
for previous year, equivalent to $7.46 on 
127,250 common shares outstanding. In- 
come reported includes only cash received 





Week Ended Saturday, February 1, 


San Francisco 


STOCK EXCHANGE. 


STOCKS. 

Sales High. Low. Last. 
125 Anglo & Lon P Nat Bk..224 215 216 
2,128 Assoc Ins Fund, Inc .... T% 7 1% 
2,297 Atias Im Diesei En, A. 315 29%, 31% 
20 Bank of Cal, N A ...290 290 290 
175 Bond & Share Co, Ltd... 13 13 13 
8.531 Byron Jackson Co.... 19% 17% 19% 
1,100 Calamba: Sugar . 18% 18 18% 

725 Cal Copper .... - 2% 2% 2% 
495 Cal Cotton Milis..... 41 36 41 
725 Cal Ink Co, A. .. 31% 34 37% 
967 Cal Packing Corp. . 69% 654%, 69% 
38,622 Caterpillar Tractor 6344 60% 63 
4,129 Clorox Chemical Co. 35%. 32% 34% 


35 Coast Co G & E ist pf.. 99. 99 
1,110 Cons Chem Industry, A.. 29 28 28 
416 Crown Zellerbach pf, A.. 8 82 $2 


3,790 Dovtec ios ae 17% «618 
595 Eldorado Oil Works. er 256 254% 25% 
567 Emporium Capwell . 19% 19% 19% 
287 Fageol Motors .......... 3 2% 3 
350 Fireman’s Fund Ins..... 99% 98% 9914 
615 Food Mach Corp... . 40 38% 39% 

1,155 Foster & Kieiser......... 8 vers 8 
240 Galland Merc Laundry... 38% 38 38 

5,691 Golden State Milk Prod.. 2914 23% 25 
175 Great Western Pwr pf...106 105% 106 

30 DoA, 6% pf....... . 100 99% 99 
548 Hawaiian Pineapple ..... 55 53% 55 
420 Honolulu Cons Oil........ 334% 33% 33% 
225 Hunt Bros Pack, A...... 21 21 21 

1,120 Illinois Pacific Glass, A.. 23% 22% 22% 
650 Investors Assoc oe" 40% 39 4014 
230 Jantzen Knitting Mills... 40 40 40 

)»,734 Kolster Radio Corp.. 3% 24% 3% 
5&0 a ae Unit Bak, A ee 25% 25% 
300 DoB 24 23% 24 

80 Leighton Ind, B, v t c. 5 5 5 
185 Leslie Salt Co.. 20 20 20 
70 LA Gas & Elec pf. 103% 103 103 

5,840 Magnavox Co ... " 3 3 3% 
O75 Magmin (1) ...........-- 2212 21% 21% 
140 Marchant Calcu, new.... 21 21 21 

50 Mere Amer Realty 6% ‘pf 94% 94%, 94% 
329 Natomas Co ......... . 27% =28 
17 North American Invest 106 105 105 
15 Do 6% pf. ; .. 99% 99% 99% 
155 Do 54% pf.. ‘ 91 91 91 

2,235 North American Oil 164% 15% 16% 
313 Occidental Ins Co ho ae 25 25 

1,065 Oliver Filter, A.. 30 28% 30 

1,25 Do B ....... .. 28% 27% 28% 

6,923 Pacific Gas & Elec..... = 53% 54% 

1.181 Do ist pf.......<0- ‘ 2642 26% 
200 Pacific Finance Corp.. rts 41% 41% 

2,876 x? Sian Cc pein . 8444 82% 83% 
305 pf. .. 10014 100% 100% 

30 Pacific "rel & “Tel ..-164 162 164 
OS, NE a hinics cha :.140 135% 137% 

1,545 Pacific Public Service, A 29% 2814 2816 
804 Paraffine Co, - pane 77 78 
100 Pig’'n Whistle 13% 13% 13% 
701 Rainier Pulp £ "Paper Co 20% 29 29 

4,199 Richfield Oil Co. 64 25% 26 
444 Do pf e8s0 ws 3 22 22 

50 Roos Bros pt ° --- 90% 86 90% 
55 S J Lt & Pwr or pt 112 112 112 


240 B F oo? oe wieks 914 9% 9% 

2,830 Shell Union Oil x * 

2,176 South Pac Golden Gate, ‘A 17 17 17 
1 


300 Do B 4% 14% 14% 
393 Spring Valley Water. .. 84 8&3 84 

7 697 Standard Oil of Cal.... 61% 59% G% 
50 Standard Oj] of N Y... 33 32% 33 

300 Tidewater Assoc Oil..... 12% 11%, 12% 

80 Do pf , ; 821, 82 8216 

$4,642 Transamerica Corp .--- 44% 43 a | 
60,357 Tac Rites oa itreecas an -0; 0; 

2,661 Union Oil Assoc. . .* 444%, 43 434g 

4,681 Union Oil of Cal. von 45 44 4414 

Continued on Page 388 








1930 


Los Angeles 
STOCK EXCHANGE. 
STOCKS. 


9,700 Aero Corp of California 
A. 22% 


100 Barnsdall Oil, 


FY 100 Bolsa Chica Oil, A. - 1.45 
2,100 Byron Jackson......... 19 
200 California Bank....... 119 


40 Central Investment Co 90 
200 Citizens National Bank 110 
1,200 Douglas Aircraft, Inc. . 135, 
500 Emsco Derrick & Equip 22 
100 Golden State Milk Prod 29 
53 Goodyear Tire & Rub pf. 96 


200 Home Service 8% pf...... 22 
1,400 Inter Reinsurance...... 4216 
1,200 Lincoln Mortgage Co... 30 

125 L A Athletic Club....... 8% 

130 L A Gas & Elec pf......130 


1,200 L A Investment Co. 5 
106 Monolith Prtland Cem pf %& 
408 Moreland Motors 2.00 
20 Mortgage Guarantee Co. .170 
300 Pac American Fire Ins 
100 Pacific Clay Products. 27 

14,800 Pacific Finance Corp.. K 
200 Pacific Lighting... 
Be WO OS Bos osccces 
300 Pac Mutual Life Ins Co.. 86 
200 Pac National Co..... 7% 





600 Pac Public Service, A 2914 
600 Pac Western Oil Co 13% 
1,000 Pickwick Corp....... Te 
600 Republic Petroleum Co. 7d 
6,100 or ee 26 
OS See 217%, 
4,000 Rio. Grande Oil...... 1914 
36 San Joaq L&P 7% ¥ pf.112 
10 Do 6% pr ame oaia 100% 
70 Seabd Dairy Cred, a pf. 9615 
10 Seabd National Bank.... 52% 
2,700 Sec-First National Bank. 111%, 
6,200 Southern Calif Edison... 59% 
- ey EF aaa 60 
* 2 2. SS eee . 29 
3,000 Do 6% pf............. 25% 
1,300 Do 5%% pf.......... 24 
4,000 Oey Is 0 9:0'0.60006.6 6:0 3.05 


D ghts 
121 Southern Calif Gas, A pf 24% 
4,500 Standard Oil of California #1 


400 Taylor Milling Corp...... 24%, 
25,800 Transamerica Corp... 443, 
5,406 Do rights > 03 
2B eee 1.0214 1.0 
1,036 Do new...... sae 44 
1,800 Union Oil Associates. - 43% 
5,100 Union Oil of California. 45 
145 Weber Showcase & Fix pf 22 
2,300 Western Air Express..... 363 


Western Pipe & Steel... 28 
BONDS. 
$5,000 Calif Petrol 5i4s, '38 9914 9946 9944 
1,906 L A G & FE 5igs, 47 10214 10214 102%« 
5,000 Do 5s, 61. --:+. 99% 99144 99% 
3,100 Richfield Oil ‘Co 68, "44. 96 95% 9514 
1,)90 Sierra & S F 2d 5s, ‘49. 93 93 93 
10,000 So Calif Ed Oe "52 100 100 100 
5,000 So Count Gas 44s, '68.. 90% 901% 90% 
5,000 So Calif Gas 5s, °57 9914 991, 9914 
7,000 Union Oil Co 5s, ‘35 9914 98% 98 
CURB EXCHANGE. 
STOCKS. 
Sales High. Low. Last 
200 ae ey nn + aaa ree | 1.75 1.75 
15,800 Bach Aircraft ..... +, 38 16 
1,100 Bandini - ~~ 1 3.40 3.05 3.10 
2 Bank of America 135 135 135 
65 Banca d'Italia 4.75 4.75 4.75 


Continued ‘on Page 388 














and interest 


plus 
profits actually realized on sales ot se- 
curities. 

Income account since organization to 


as dividend income 


Dec. 31, 1929, follows: 
Fiscal 
year to 
1929. 1928. Ap.14,’28 
$1, th 928 $1,870.487 $747,864 
re! 1,927 36,883 4,677 
nt. and amort. 362) 559 231,315 45,701 
Federal taxes 136,244 145,050 76,224 
Preferred divs... 540,000 508,198 186,251 
Sur. aft. pfd divs 818,198 949,041 435,011 


Pacific Finance Corporation 
report of the Pacific Fi- 


Preliminary 


nance Corporation for year ended Dec. 
31, 1929, shows net income, after all 
charges and taxes, of $2,371,371. 1 his 

with 1928 net income of $1, 


compares 
535,6 Gross business transacted during 
amounted to $122,547,000, com 
with $75,132,000 in 1928. 


pared 


Pacific Fire Insurance Company 

The Pacific Fire Insurance Company 
reports for 1929 that net assets increased 
from $6,713,678 eo $7,013,847, and net 
urplus, from $2,020,991 to $2,353,356. 
Surplus to sella holders increased from 
$3,020,991 to $3,353,356. 

Pacific Lighting Company 

The Pacific Lighting Company and 
subsidiaries for 1929 report net profit of 
$7,242,044 after Federal taxes, deprecia- 
tion, amortization, subsidiary preferred 
dividends and other charges, eauivalent 
after preferred dividends to $4.54 a 
share earned on 1,461,834 no par com- 
mon shares outstanding on Dec. 31 last. 
This compares with $5,365,839, or $3.81 
2 share on 1,250,000 shares in 1928. 
Operations of the Southern California 
Gas Corporation and subsidiaries are in- 
cluded from May 1, 1929. Assuming the 
inclusion of these properties for the full 
year, earnings were at $5.61 on the aver- 
age amount of common stock of Pacific 
Lighting outstanding. 


Pacific Mutual Life Insurance Company 

Preliminary statement of the Pacific 
Mutual Life Insurance Company, as of 
Dec. 31, 1929, shows assets aggregating 
$162,286,365, as compared with $145,983,- 
i168 a year ago. Unassigned surplus in- 
creased $1,782,459, bringing both the as- 
signed and unassigned surplus (exclusive 
of capital) to $12,879,987. 


Paraffine Companies 
Net profit of $1,486,573, after charges 
and Federal taxes, for the six months 
ended Dec. 31, 1929, equal to $3.12 a 
share on 475,614 shares of common stock 
outstanding, was reported by Paraffine 
Companies, Inc. This compares with 





$1,478,393, equivalent to $3.29 on 449,186 
shares, earned for the like period of 
1928 
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ET railway operating 
income of the Pennsy!l- 
vania Railroad Com- 
pany established an 
all-time record in 1929 
at $133,139,626, which 
compares with $117,- 
297,686 in 1928, with 

ed $108,977,303 in 1927 
and with $106,432,757 in 1926. This rec- 
ord showing was made notwithstanding 
a falling off in traffic with decrease in 
net operating income in the last two 
months of the year due to some slowing 
up in business following the sharp break 
in the’ securities market. - 

The recession in business which set 
in during November continued in De- 
cember and it is the expectation of 
the management that gross wili con- 
tinue to show a falling off in the first 
quarter of this year. Around the mid- 
dle of March it is believed that gross 
will pick up and will continue to show 
improvement throughout the balance of 
the year. The management at this time 
does not look for as large a volume of 
gross business in 1930 as in 1929. Fig- 
ures for the Pennsylvania System will 
show gross in 1929 of roundly $690,000,- 
000, while estimate for 1930 is for a 
total of about $660,000,000. In 1929 the 
Pennsylvania is expected to show a sur- 
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plus over all charges and dividends of 
nearly $50,000,000 and for 1930 the 
management has set out to earn a sur- 
plus of $40,000,000 over all charges and 
dividends. 

The record showing in net in 1929 was 
made possible by continued efficiency 
which is reflected by another reduction 
in operating ratio for the ninth consecu- 
tive year. Operating ratio in 1929 was 

2.2 per cent, which compares with 73.8 
per cent in 1928 and with 76.8 per cent 
in 1927. It was the best showing since 
1916, and until the abrupt shrinkage in 
gross in the closing months of the year 
it had been hoped to equal the 1916 
mark of 70.9 per cent. Operating ratio 
has shown a decrease in every year 
since the return of the road to Federal 
control in 1920. 


Associated Telephone Utilities 


Associated Telephone Utilities Com- 
pany has purchased the Mutual Tele- 
phone Company of Erie, Pa. A consid- 
erable interest in stock in the company 
was acquired some months ago by As- 
sociated. The property includes more 
than 26,000 stations and six exchanges. 
Associated Telephone Utilities Company 
will control approximately 424,000 sta- 
tions in twenty states. 


Bell Telephone of Ponnastvenie 


The Bell Telephone Company of Penn- 
sylvania reports a net income of $12,- 
195,560 for 1929 after taxes and charges, 
equal to $60.98 a share, earned on 200,000 
shares of 6% per cent preferred stock, 
compared with $11,862,123, or $59.32, a 
share earned on the preferred stock in 
1928. All of the common stock is owned 
by the American Telephone and Tele- 
graph Company. Gross revenue was 
$71,373,979 against $65,830,679. 


Bethlehem Steel Corp 
The Bethlehem Steel Corporation has 
announced its seventh annual offering to 
employes of its 7 per cent cumulative 
preferred stock. The price is set at 
$125, a $3 advance over that at which 
employes were able to purchase the stock 


under the 1929 offering. Subscriptions 
from employes will be received until 
March 1, and payments may be made in 
cash or spread over twenty-nine months. 

E. C. Grace, president of the corpora- 
tion, said that since the corporation made 
its first offering of preferred stock to 
employes six years ago the workers have 
paid in more than $22,000,000 for stock 
and have received dividends and special 
benefits of approximately $4,000,000. 
Through the six previous offerings, he 
added, about 35,000 employes, virtually 
half of the total number employed by 
the corporation, have become stock- 
holders. The percentage of employes 
subscribing last year was 68 per cent, 
compared with 32 per cent in 1924 

Under the savings and stock owner- 
ship plan of the corporation, the stock 
subscribed to by the employe at $125 
can be obtained, through deductions, for 
$113.56 a share. While paying for 
his stock on the twenty-nine-month pay- 
ment plan he is credited with the divi- 
dends and receives also benefits of from 
$1 to $5 a share for each share he holds 
of the stock. 


Blaw-Knox Company 


For the year ended Dec. 31 the Blaw- 
Knox Company reports net profits of 
$2,838,734 after depreciation, taxes and 
interest, equivalent to $2.16 per share on 
1,309,447 shares of no par stock, exclu- 
sive of $754,527 miscellaneous credits 
arising through excess asset value re- 
ceived in acquisition of subsidiaries, 
against $1,672,162, or $1.81 a share, on 
880,278 shares in the preceding period. 


Budd Wheel Company 


Budd Wheel Company for 1929 reports 
net profits of $1,791,009 after depreci- 
ation and Federal taxes, as compared 
with net profits of $227,499 for 1928. 
After preferred dividends there was 
$1,709,334 applicable to the common 
stock, equivalent to $1.84 a share on the 
928,943 shares outstanding. This com- 
pares with $183,012 after preferred divi- 
dends, equivalent to 62 cents a share 
on the 226,990 common shares outstand- 





Week Ended Saturday, February 1, 


Philadelphia 


STOCKS. 
Sales 
1,133 Alloy Steel 
640 Alum Goods 
50 Am Fruit Growers pf. 
955 Am Austin Car. 
15 Am Vit Prod pf... 
275 Ark Gas 
442 Do pf... 
512 Armstrong Cork 
4,162 Blaw Knox 
Car Metals 
625 Central Tube . 
5 Consol Ice pf. 
55 Copperweld Steel 
5 Clark (D L) 
Devonian Oil 
Dixie - a 
Do p eee 
potncebes pf shewkiens 
Harb Walker ............ 60 
> see 
Hach Linn pf... 
Ind Brew : 
5 Int Rust Iron 
40 Jones & Laugh pf. 
Le Dare Gas 7 
Lib Da 
Lone Star Gas. 
Do pf eae = 
Mesta Machine ......... 28% 
5 McKinney Mfg 
Be SY Mike 006 cen ee ‘ 
30 Nat Fireproof ......... ‘ 
Do ctfs of dep.. 
Do pf 
Do etfs of dep.. 
50 Penn Federal Corp 
Pitts Forgings .. 
5 Pitts Oil & Gas 
Pitts Plate Glass......... § 
5 Pitts Screw & Bolt... 23 
200 Plymouth Oil ee 
Pruett Schaffer 
Reymers Bros 1 
Richardson & Boynton pt. 
Ruud Mfg ae 3 
5 Shamfock” Oil & Gas... 
Stand Plate Glass pr pf.. 
Stand Steel Spring.... 
5 Un Eng & Foundry 
5 U S Glass.... 
West Pub Service ‘ 
West Air Brake ° 46 
5 Wiser Oil , 19 


BANKS AND TRUSTS 
3 Colonial Trust 
First Nat Bank.......... 
Peoples Pitts Trust. 
Union Nat Bank 
BONDS 


BOE TW Osc ccccccccccr @ 
Pitts Brew 6s 





1930 
Pittsburgh 


STOCKS 


Almar Stores 

ae Stores ... . 
merican Super Power.. 

oo Secur Corp pf... 

Bell Tel of Pa 

Budd Wheel Co.......... ! 

Central Airport 

Camden Fire Ins. 

Commonwealth Cas Ins.. 

Com'wealth & Southern.. 

Consol a of N J.. 


~ 


oO Pp 
Exide Securities ........ 

Fire Association 

Fischman & Son 

Guar Tr Rets fos ford se a 
Horn & Hardart 

Ins Co of No America. 

Lake Superior Corp 

Lehigh Navigation 


1 
anes Cas Ins... Y 
200 — BS 17 


pf 
Niagara Hudson Pow. 
Pennsylvania Railroad .. 
27 Phila Dairy Prod pf 
Phila Elec Pow 8% pf... 
200 “sy Down rer 40 


Sent Safety 

Shreveport Pipe Line 
00 Standard Brands 

Shaffer Stores 

Tonopah Mining ........ 

Tonopah Belmont ... 
00 Tacony Pal Bridge... 

U GI new 

Do new p 
Union Traction 
US Do B. A. 


united ‘lee of Italy rts. 
United Lt & Power A... 38 
Warner Co ‘ 
West Jersey & Seashore.. 


BONDS 


Elec & ave 4s. 
Do 4s ctfs 

000 Interstate Ry 4s 
Phila Elec ist 5s 


Strawbridge & Clo es. 
York Rwy 5s... 


ing in 1928. Edward G. Budd, president, 
said that the orders now on the books 
indicate increased sales during 1930 and 
a corresponding increase in the profits. 


Curtis Publishing Co 


The Curtis Publishing Company has 
reported increased profits for 1929, with 
a net income for the period of $21,534,- 
265 after depreciation, Kederal taxes and 
other charges. This ‘is equivalent to 
earnings of $8.46 a share on the 1,800,000 
no-par shares of common stock after the 
requirements on $7 preferred stock have 
been fulfilled. 

In the preceding fiscal year the com- 
pany’s net profits were $19,328,861 after 
above charges, equivalent, after pre- 
ferred dividend requirements to $7.24 a 
share based on the same number of com- 
mon shares. The gross income for 1929 
was $84,619,310, compared with $80,353,- 
392 in the preceding year. 

The company’s total assets increased 
from $72,384,808 in 1928 to $76,638,988 
in 1929. Among the current assets for 
the past year are cash amounting to $6,- 
834,948 and investments totaling $28,- 
378,361. On the 1928 balance sheet there 
was $4,860,331 in cash and investments 
amounting to $26,410,424. 

Among the features in the liabilities 
are current accounts payable of $2,152,- 
62 eo cinest a cinar te” amourtine to 


seas 209,397 in 1928. A reserve of hand 
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965,104 has been-set aside for deprecia- 
gion of plant and building and for Fed- 
eral and State taxes, for which $17,595,- 
445 was set aside last year. Undivided 
profits and contingent reserve are car- 
ried at $21,753,962, against $19,119,658 
in 1928. 


Edward G. Budd Manufacturing 


The Edward G. Budd Manufacturing 
Company for 1929 reports net profits of 
$2,307,141 after all charges and after in- 
cluding various extraordinary deductions 
and profits, compared with net profits of 
$1,014,731 in 1928. After deducting pre- 
ferred dividends there remained earnings 
of $1,790,708, equivalent to $1.73 a share 
on the 1,031,358 common shares out- 
standing. This compares with earnings 
of $729,726, equivalent to $1.29 a share 
on the 338,072 common shares outstand- 
ing in 1928. Edward G. Budd, president, 
said the company’s new models of all 
steel automobile bodies had been accept- 
ed by an increasing number of manu- 
facturers as standard equipment for their 
1930 models. 


Franklin Fire Insurance Co 


The annual statement by the Franklin 
Fire Insurance Co. of Philadelphia shows 
a cash capital of $2,500,000; net surplus 
of $11,015,245; surplus as regards policy- 
holders, $13,515,245; reserves for unearn- 
ed premiums, $5,698,813; reserves for 
miscellaneous accounts, $3,414,962; total 
assets, $22,629,020. Underwriting or in- 
surance businessswas most profitable in 


history of company, said President Wil-’ 


fred Kurth. In addition, the well-seas- 
oned and conservative investments of 
company withstood shock of break in 
po last Fall, so that a net deprecia- 
tion of only $94,498 resulted; compared 
with the figures at the beginning of the 
year, or less than % of 1 per cent. 
Officers and directors consequently have 
concluded that results and condition of 
company justified a rearrangement of 
capital structure which would include, 
— authorized, 20 per cent stock divi- 
dend. 


Jones & Laughlin Steel Corporation 


The Jones & Laughlin Steel Corpora- 
tion and subsidiaries report for 1929 a 
net income Of $20,848,749 after interest, 
depreciation, depletion, Federal taxes 
and other charges, equivalent, after 7 per 
cent preferred dividend requirements, to 
$29.04 a share on 576,320 shares of com- 
mon stock This compares with a net in- 
come of $15,568,687, equivalent to $19.99 
a share, in 1928. Net income for the 
three months ended on Dec. 31, 1929, was 
$3,852,836, equivalent, after the same 
charges, to $4.90 a share on the com- 
mon stock, comparing with $5,690,226, or 
$8.09 a share, in the preceding three 
months, and $3,919,234, or $5.04 a share, 
in the three months ended on Dec. 81, 
1928. 


Joseph T. Ryerson & Son 


With an 11 per cent increase in gross 
sales, Joseph T. Ryerson & Son, Inc., re- 
port a 26 per cent increase in net earn- 
ings for the year ended Dec. 31, 
1929, as compared with 1928. Net earn- 
ings, after all charges, including depre- 
ciation, were $2,308,084 for 1929, equal 
to $5.77 per share on the 400,000 shares 
of common stock outstanding, as com- 
pared with $1,824,000, or $4.56 per 
share, in 1928. 

Gross sales for the year amounted to 
$34,111,083 compared with $30,696,279 
for 1928, an increase of $3,414,804. Al- 
though the company added a plant at 
Philadelphia, Pa., late in the year to 
serve the Philadelphia and adjoining/dis- 
tricts, the increase in sales was due to 
expansion of the business of the nine 
other warehouses serving the important 
steel-consuming centres of the country. 


Lion Oil Refining Company 


The Lion Oil Refining Company re- 
ports for 1929 net earnings of $1,184,479 
after depreciation, depletion, Federal 
taxes and all charges, equivalent to $4.39 
per share on 270,000 outstanding shares, 
—— $206,411, or 83 cents a share, in 
1 " 


National Steel Company 


The National Steel Company has de- 
clared an initial quarterly dividend of 


fifty cents on the new stock payable 
March 10 to record March 3, placing the 
stock on a $2 basis. This is an increase 
of nearly 50 per cent in dividend returns 
for the Weirton Steel stockholders over 
the rate they were receiving prior to the 
change of name to the National Steel. 

Earnings for 1929 as officially re- 
ported at the monthly meeting were 
$12,573,688, after charges for all taxes 


and liberal charges for depreciation and 
depletion. This is equal to $6.07 a 
share on 2,072,000 shares outstanding 
and do not include any return from the 
Great Lakes Steel in Detroit, a sub- 
sidiary of National Steel that will start 
operations in August and will add ma- 
terially to their earnings. ; 

Net profit of merged companies form- 
ing National Steel Company for year 


Trade Opportunities in China 


Continued from Page 357 


goods by means of the customary letter 
of credit opened in the shipper’s favor, or 
in the case of proprietary and other lines 
of which it.is necessary to keep con- 
siderable stocks on the spot and for 
which he holds the exclusive agency for 
a particular territory, supplies may be 
shipped on consignment and payments 
remitted monthly. 

Smaller houses will find it in their 
interest to adopt the method of market- 
ing their specialties in China by means 
of appointing a foreign firm as their 
agents for a particular area. 

China is a vast field and shoul be 
divided into several territories, as there 
are few firms in China which are large 
enough, or so well organized, as to cover 
the whole of the country satisfactorily. 
A representative firm should be ap- 
pointed in Canton as well as in Hong- 
kong (a port of transshipment) to cover 
the south of China, another in Shanghai 
for a part of North China and for the 
demand from the city itself, as it is the 
most important industrial and commer- 
cial centre in the Far East and has the 
largest Chinese and foreign population 
(2,250,000 and 40,000 respectively) in 
the Orient. Hankow, Tientsin, Dairen 
and Harbin are other important centres 
where representative firms should be ap- 
pointed to cover Central China, further 
North China, South Manchuria and the 
extreme north of China respectively. 


Chinese Tending to Direct Buying 


During recent years there has been a 
tendency on the part of Chinese mer- 
chants to engage in direct trading with 
other countries. There is little doubt 
that this form of business will increase 
from year to year and will lead to the 
quicker modernization of China’s indus- 
tries and of the people themselves. There 
are today in China hundreds of Chinese 
firms which are eager and able to buy 
direct from the exporter or manufac- 
turer here. They have the means to 
open the necessary credits to pay for 
their purchases, but they lack the neces- 
sary knowledge of Western business 
methods and have little experience, if 
any at all, in making business arrange- 
ments in the English language. It should, 
therefore, be the policy of every Ameri- 
can exporter and manufacturer to keep 
in close touch with Chinese merchants 
and encourage them to make their pur- 
chases direct, even if one is represented 
locally. Naturally, the foreign repre- 
sentative (if any) on the spot should be 
kept informed of all such direct trans- 
actions. It is the idea of buying direct 
and thereby eliminating unnecessary in- 
termediary commissions that appeals so 
greatly to Chinese merchants. 

To establish such direct connections 
the best policy is to have a traveling rep- 
resentative visiting all the more impor- 
tant centres of trade at regular inter- 
vals. In the case of articles and com- 


modities for which there is but a limited 
demand in China, not warranting the 
expense of sending out a traveler, sever- 
al manufacturers and exporters of dif- 
ferent lines should arrange to have one 
man handling their specialties. A slower 
but less expensive way of making direct 
connections with the Chinese-is by cor- 
respondence. The names of Chinese mer- 
chants are eatily obtained from direc- 
tories published at the Treaty Ports, 
and an advertisement in a Chinese or 
foreign paper in each of the above-men- 
tioned centres of trade will bring forth 
numerous replies. The business risk en- 
tailed in such direct trading is no greater 
than when engaging in trade with other 
countries; in fact, in some cases, it is 
less with China, as the standard of com- 
mercial morality is, on the whole, high 
among the Chinese. But in every case 
payment by means of a letter of credit 
opened with a reliable bank in the ship- 
per’s favor should be insisted upon, so 
as to enable him to obtain payment be- 
fore goods leave port of shipment. 

America has residing in her midst a 
greater number of Chinese merchants 
than any Western power, but even so 
this avenue of developing a greater ex- 
port trade with China has not yet re- 
ceived the attention which the importance 
of the Chinese market warrants. 


Selecting a Brand, or “Chop” 


When offering goods in the Chinese 
market, it is advisable wherever prac- 
ticable to sell them under a “chop” (or 
brand). To determine on a suitable 
brand for this market, the help and ad- 
vice of a Chinese is essential, for a 
brand that appears eminently appropri- 
ate for one’s own market may appear 
foolish to the Oriental, and do more 
harm than good. Brands should be made 
so as to be difficult to imitate, and should 
be in bright, attractive colors, which 
refers both to the packing and to the 
labels. All branded goods should be regis- 
tered at Nanking in accordance with the 
Trade-Mark and Patents law recently 
promulgated by the Chinese Nationalist 
Government. 

Recent years have witnessed a remark- 
able industrial development of China’s 
industries. More and more factories are 
being erected, especially in and around 
Shanghai. Those controlled or run by 
foreigners have so far—at least in the 
majority of cases—been the most suc- 
cessful. Chinese labor is cheap and plen- 
tiful and can soon be trained to be effi- 
cient under foreign supervision. The 
Chinese, however, is not a good organizer 
and does not possess the same technical 
skill as the Westerner. China possesses 
more than a sufficiency of raw materials 
of every kind, much of which still re- 
mains to be commercially exploited. The 
importance of good land communications 
is becoming more and more realized by 
Chinese authorities, and roads linking up 
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1929 was $12,573,683 efter depreciation, 
Federal tax, &c. This is equal to $6.07 
a share on 2,072,000 shares capital stock. 





Philadelphia Electric Company 


Drexel & Co. and Bonbright & Co., 
Inc., are offering at 97% and accrued 
dividend 86,658 shares of Philadelphia 
Slectric Company $5 dividend preferred 
stock. Dividends on the stock, which 
is without par value, are exempt from 
the present normal Federal income tax 
and the Pennsylvania four mill personal 
property tax. The stock included in the 
offering does not represent new financ- 
ing on the part of the company but 
shares reacquired by the company in» 
connection with the exchange ‘of _pre- 
ferred stocks of Philadelphia Suburban-’ 
Counties Gas and Electric Company. ‘ 

Gross revenues of Philadelphia Eleéc- 
tric Company during the twelve months 
ended Dec. 31, 1929, amounted to $63,- 
071,263, as compared with $57,145,407 
in 1928, while the net applicable to 
dividends was $17,933,452, as compared 
with $15,243,388. The annual dividend 
requirement on the 125,058 shares out- 
standing of $5 dividend preferred stock 
of the company is $625,290 net, being 
equivalent to more than twenty-eight 
times this requirement. 





Philadelphia Insulated Wire Company 


Philadelphia Insulated Wire Company 
balance sheet as of Dec. 31, 1929, indi- 
cated earnings in the last half of the 
year of $94,442, equal to $3.77 a share on 
the 25,000 shares no par value stock out- 
standing, which with net of $145,102, or 
$5.80 a share in the first half, brings 
total earnings for the year to $239,544, 
equal to $9.58 a share. This compares 
with earnings of $159,429 in 1928, equal 
to $6.37 a share; with $118,455 in 1927, 
or $4.73 a share; with $165,688 in 1926, 
or $6.62 a share. 


Pittsburgh Steel Company 


The Pittsburgh Steel Company reports 
for last year net income of $3,922,567 
after interest, depreciation and Federal 
taxes, equivalent after preferred divi- 
dends, to $12.58 a share on the 253,500 
shares of $100 par value common stock 
outstanding. This compares with a net 
income of $2,880,882 in 1928, equivalent 
to $8.47 a share. The report*is for the 
calendar year, the fiscal year of the com- 
pany ended on June 30. 

For the six months ended Dec. 31, 
1929, net income was $1,166,358 after all 
charges, equivalent to $3.15 a share on 
the common stock, which compares with 
net income of $1,748,270, equivalent to 
$5.43 a share for the last six months of 
1928. The company reports a great in- 
crease in operations since the first of 
this year, ingot production now being at 
the rate of 82 per cent of capacity. 
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JLANS for splitting the 
common and preferred 
stocks of Deere & 
Co. on a five-for-one 
basis have been ap- 
proved by the com- 
pany’s directors and 
will be submitted to 
its stockholders at the 

annual meeting on April 29, according 

to information received in Wall Street 
from Chicago. Deere common stock is 
one of the highest-priced issues on the 

New York stock markets. 

The directors declared a stock divi- 
dend of 1% per cent in common stock, 
payable on the common stock on April 
15 to stockholders of record of March 
15. This was in addition to the regular 
quarterly dividend of $1.50 a share. 

The proposal for a split-up of the 
common shares calls for a change from 
$100 par to no par and the issuance of 
five new shares for every share out- 
standing. It is proposed also to change 
the par value of the preferred stock from 
$100 to $20 a share and to exchange five 
new shares for every share outstanding. 

The split-up of Deere shares had been 
forecast for some time. The company, 
which manufactures agricultural ma- 
chinery, is one of the most prosperous 
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News and Transactions 


in that industry. On Tuesday it made 
public its earnings statement for 1929, 
showing the largest profits in its history. 

After paying the 1% per cent common 
stock dividend and after splitting its two 
classes of stock Deere & Co. will have a 
share capital of about 960,000 of common 
and 1,575,000 of preferred. 


Butler Brothers 


Butler Brothers report net profits last 
year of $1,442,455 after Federal taxes, 
appropriation to employes’ fund and 
other charges, equivalent to $1.26 a 
share on 1,138,110 shares of stock, 
against $2,223,768, or $1.95 a share on 
1,138,125 shares, in 1928. 


Chicago, Burlington & Quincy 


The preliminary statement of the Chi- 
cago, Burlington & Quincy Railroad for 
1929 shows a net income of $29,756,538 
after taxes and charges, equal to $17.31 
a share on the capital stock, against 
$26,278,252, or $15.38 a share, in 1928. 
In December the net income was $3,337,- 
457, against $2,529,733 in December, 
1928. 


Chicago & Alton 


Preliminary statement of the Chicago 
& Alton Railroad Company for the year 
ended Dec. 31, 1929, shows net loss of 
$1,201,328 after taxes and charges, com- 


paring with net loss of $1,843,081 in 
1928. 


December net loss was $219,889 after 
taxes and charges against net loss of 
$63,881 in December, 1928. 


Chicago & Eastern Illinois 


The Chicago & Eastern Illinois Rail- 
way Company in preliminary statement 
for year ended Dec. 31, 1929, reports net 
income of $478,968 after taxes and 
charges, but before appropriation for 
sinking fund and interest on bonds in 
sinking fund, equivalent to $2.18 a share 
on 220,461 shares of 6 per cent preferred 
stock, on which dividends are in arrears 
since Jan. 1, 1924. This compares with 
$400,208, or $1.81 a share, on preferred 
stock in 1928. 


Commonwealth Edison Company 


Gross operating revenues of the Com- 
monwealth Edison Company for the year 
ended on Dec. 31, 1929, increased $6,443,- 
968 over the total for 1928, according to 
a report which will be submitted by 
Samuel Insull, president, to stockholders 
at the annual meeting in Chicago on 
Feb. 24. The gross operating revenues 
for the year were $83,486,744, and after 
the deduction of operating expenses and 
interest on funded debt a net sum of 
$16,322,769 was available for dividends, 
an increase of $847,660 over 1928. These 
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net earnings are equivalent to $12.05 a 
share on the common stock outstanding. 
After deduction of $10,067,872 for divi-! 
dends during the year, $6,254,897 was 
added to the surplus, bringing the total 
as of Dec. 31, 1929, to $40,794,813, 
against $35,143,064 a year before. 

The balance sheet showed current as- 
sets as $40,696,058, as compared to cur- 
rent liabilities of $5,011,127. Total assets, 
including fixed capital of $286,736,277, 
total miscellaneous assets of $38,327,209, 
deferred debits of $5,596,087, in addition 
to the current assets, were given as 
$375,966,120 as of Dec. 31, 1929. Ac- 
crued liabilities were given as $14,607,- 
927 and total reserves as $48,079,051. 

The Commonwealth Subsidiary Cor- 
poration’s report shows an income of 
$3,600,121, with a net income, after inter- 
est, amortization and administration ex- 
pense, of $2,003,018. Surplus as of Dec. 
31, 1929, was $4,992,029, compared with 
$2,989,010 at the end of 1928. 


Greyhound Corporation 


Stockholders of the Motor Transit 
Corporation have voted to change the 
name of the corporation to the Grey- 
hound Corporation and the name of its 
subsidiary, Motor Transit Management 
Company, to Greyhound Management 
Company. At the same time the stock- 
holders approved an amendment to the 
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certificate of corporation authorizing an 
‘increase in the no-par common stock 
from 750,000 shares to 1,000,000 shares. 

The Greyhound Corporation owns and 
operates one of the largest motor bus 
transportation systems in the country 
and owns an interest in nearly every 
other bus line of importance in the 
United States. 


Chicago Investors’ Corporation 


The Chicago Investors’ Corporation 
reports for 1929 a profit of $1,212,405 
after expenses and interest. In writing 
down depreciation on securities owned at 
the end of the year it charged an ad- 
justment of $4,150,232, resulting in a 
net loss for the period of $2,937,827. 
Securities owned are carried in the bal- 
ance sheet at $10,407,353, or $156,503 less 
than their market value on Dec. 31. 


lllinois Bell Telephone Company 
The Illinois Bell Telephone Company, 
controlled by the American Telephone 
and Telegraph Company, for year ended 
Dec. 31, 1929, reports net income of $13,- 
075,212 after interest, taxes, &c., equal 
to $11.88 a share (par $100) earned on 
1,100,000 shares of stock outstanding at 
end of year. This compares with $11,- 
789,605, or $10.71 a share, in 1928. 
Income account for year 1929 compares 
as follows: 











1929. 1928. 
| SE ee $91,757,238 $81,463,545 
Expenses, depreciation 

Ge ED cccirecedens 73,212,221 66,622,779 

orm ag profits .. - oe 545,017 $14,840, - 
Taterest, Ge. .....5..0. ,469,805 3,051, 

Net Saonmne helene $13,075,212 $11,789,605 
NS SRO 8,800,000 8,800,000 
Other appropriations... enecende 2,956 

Ce ey rer $4,275,212 $2,986,649 


rplu 
*Includes other income. 


Illinois Central 


Preliminary report of Illinois Central 
for year ended Dec. 31, 1929, shows net 
of $13,520,383 after taxes and charges, 
equivalent after 6 per cent preferred 
dividends to $9.14 a share on 1,353,963 
shares of common, against $13,250, 497, 
or $8.94 a share on 1,344,534 shares of 
common in 1928. 

Consolidated preliminary income ac- 
count of. Illinois Central System, includ- 
ing Yazoo & Mississippi Valley, for 1929 


compares: 
1929. 1928. 


Opcrating revenues. .$180,976, = patty ,605, i 


Net operating income 27,743,2 917,1 

Total income ........ 32 548 908 32,433,233 
Interest, e., ee 18,828,610 19,182,736 
Net income .......... 13,520,383 13,250,497 
Preferred dividends. 1,151,424 1,225,146 
BD. i accdcsiwreccas 12,368,959 12,025,351 
Common dividends... ........ 9,375,873 
DL “sescccumuasaey: 45445009 2,649,478 


Montgomery Ward & Co. 


Montgomery Ward & Co. report sales 
for January of $18,331,113. This is $202,- 
277_more than the $18, 128,836 reported 
in January, 1929. The increase, which 
is the twenty-first consecutive one to be 
reported, amounts to 1.1 per cent. 


National Electric Power Company 


The National Electric Power Company 
in its preliminary report shows a revenue 
for 1929 of $2,211,115, compared with 
$1,567,145 in 1928, an increase of 41 per 
cent. Only the regular quarterly divi- 
dend of 45 cents a share was declared on 
the Class A stock. 


Noblitt-Sparks Industries 
‘ 


The Noblitt-Sparks Industries, Ine., 
report for 1929 net profits of $675,480 
after charges, depreciation and taxes, 
equivalent to $9 a share on 75,000 no par 
shares, as against $294,603, or $4.91 a 
share, on 60,000 shares in 1928. Sales in 
1929 were $5,362,157, against $2,901,371 
in 1928. 


Oklahoma Natural Gas Corporation 


Oklahoma Natural Gas Corporation 
reports that its sales of natural gas for 
December, 1929, totaled 3,758,877,000 
cubic feet, as compared with 3,430, 845,- 
000 for December, 1928. During the cur- 
rent month, the State of Oklahoma has 
experienced one of the worst blizzards 
in the history of the Weather Bureau 
with the temperature reaching a low 

oint of fourteen degrees below zero. 
Despite the practical tie-up in city trans- 
portation, &c., the Oklahoma Natural 
Gas Corporation’s service to every com- 


_Enid, 
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munity proved adequate for all needs. 
The average daily deliveries of gas for 
the first eighteen days of January, 1930, 
were 163,000,000 cubic feet, as compared 
with 140,000,000 cubic feet for the cor- 
responding riod of 1929. On Jan. 18, 
1930, gas daisies amounted to 230,- 
000,000 cubic feet, surpassing all pre- 
vious daily records. 

These figures, reflecting a further 
marked increase in the consumption of 
natural gas for domestic and industrial 
purposes, are of unusual interest be- 
cause, according to available data, Okla- 
homa is the only State in the Union in 
which all communities are supplied with 
natural gas exclusively. All other States 
have one or more communities which are 
served with manufactured gas. Okla- 
homa Natural Gas Corporation’s system, 
with annual gross earnings of over $11,- 
000,000 is one of the most important in 
the United States and the largest in the 
State of Oklahoma which leads all other 
States in the production of natural gas. 
The corporation, or its predecessor com- 
panies, have been in successful opération 
for more than twenty-three years. The 
present properties supply natural gas at 
retail to numerous cities in Oklahoma, 
Texas and Kansas, including Tulsa, 
Oklahoma City, Muskogee, Shawnee and 
the total estimated population 


served exceeding 700,000. Oklahoma 
Natural Gas Corporation is one of the 
principal operating systems of the $300,- 
000,000 group of public utility properties 
controlled by: Tri-Utilities Corporation. 


Public Service of Northern Illinois 


Report of the Public Service Company 
of Northern Illinois for year ended Dec. 
31, 1929, shows net income of $7,100,870 
after depreciation, taxes and charges, 
equivalent after 6 per cent and 7 per cent 
preferred dividends to $13.69 a share on 
442,479 common shares, including shares 
of both $100 par value and no par stock, 
but excluding 58,345 shares new stock 
for which full payment is not yet made. 
This compares with net income in 1928, 
of $5,853,453 or $13.76 a share on 349,- 
646 combined common shares, excluding 
52,045 shares new stock for which full 
payment had not then been made. 

Balance sheet of the company as of 
Dec. 31, 1929, follows: 

Assets: Fixed capital, $134,230,980; 
cash, $9,201,298; notes and accounts re- 
ceivable, $3,787,328; interest and divi- 
dends receivable, $7,985; materials and 
supplies, $1,349,065; fuel, $483,474; pre- 
payments, $84,547; subscribers to capital 
stock, $4,483,048; miscellaneous current 
assets, $33,021; investments, $28,075,940; 
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caused by the Hatry crash fall upon the 
large banks, which must meet them out 
of their “inner reserves,” which are am- 
ple for the purpose. 


FRANCE 


N Jan. 30 the Bank of France re- 
QO duced its discount rate from 3% 

to 3 per cent, at the same time re- 
ducing the rate for loans on securities 
from 5% to 4% per cent. The reduc- 
tion of the discount rate seems likely to 
end the drain of gold to France from 
England and other countries. During 
1929 the gold reserves of the bank were 
increased by 9,783,000,000 francs; since 
stabilization the reserves have been in- 
creased by 434% per cent. 


SPAIN 


O PRIMO DE RIVERA is out after 
S all, and an extremely interesting 

episode is ended. On Jan. 28 the 
entire Government resigned and the King 
called on General Berenguer, adjutant 
of his military household and one-time 
High Commissioner of Spain in Morocco, 
to form a new Government. He did so at 
once and proclaimed the Constitution of 
1876 restored and that elections to a 
Cortes in succession to that dissolved 
upon the coup d’etat of September, 1923, 
would be held as soon as practicable. 
Five of the eight members of the new 
cabinet are civilians; only one (unless 
one exeepts the Premier), namely, the 
Duke of Alba, Minister of Education, is 
of international fame. 

The manner of going of Primo de Ri- 
vera was peculiar. He asked the seven- 
teen chief officers of the Army, Navy 
and Civil Guard to state whether or not, 
in their opinion, his régime had best be 
continued. They answered “No,” and 
Primo, surprised or not, having engaged 
to act in accordance with the answer, 
resigned. 

Some think that the King, alarmed for 
the monarchy, or for whatever reason, 
engineered the situation and inspired the 
reply of the seventeen. Others are sure 
that Primo de Rivera, weary of the pres- 
sure from sundry quarters, convinced 
that he must be going out before tong, 


and eager as much for the country’s sake 
as his own for a quiet exit, devised the 
business. At any rate, the dictatorship 
of something over six years is ended, 
and, if General Berenguer is sincere and 
unless his plans gang agley, the old con- 
stitutional system, that grotesque trav- 
esty of the British system, is to be re- 
stored. 

For long past Primo de Rivera had 
been holding on in the face of ill-health 
and weariness, in the hope of establish- 
ing a new constitution which should be 
free of the most absurd features of the 
old and should provide security against 
revival of caciquismo, or bossism, and 
against resurgence of Communism and 
the kindred isms. Undoubtedly there is a 
widespread feeling that the new Cortes 
should address itself at once to modifica- 
tion or buttressing of the Constitutiion 
in these senses, but there is grave danger 
that the old parties, reorganized for the 
elections, will at once fall back into 
their old” ways. Primo de Rivera de- 
clares that his new party, the Patriotic 
Union, will be victorious in the elections, 
but nobody else thinks so. Spain is sure 
to provide during some months ahead a 
spectacle of rich interest to the political 
philosopher. The people have, amiably or 
indifferently, acquiesced in the change, 
and the reaction of the peseta has been 
favorable. 

Pending the meeting of the new Cortes; 
the royal prerogative will have verge 
enough, but it is to be presumed that 
the King will employ it discreetly. The 
National Assembly (Primo de Rivera’s 
creation) was to reassemble on the very 
day of the Marqués’s exit. It did not 
meet, and doubtless the place thereof 
shall know it no more. 


GERMANY 


PPARENTLY, Dr. Schacht’s little 
A excsvote at The Hague is not 
going to have the result of legis- 
lation by the: Reichstag to subordinate 
the president ‘of the Reichsbank to the 
Government. The Socialists are all. for 
such legislation, but they do not get 
much support from any of the other 
parties. Were it merely a question of 


Continued on Page 398 








sinking funds, $272,325; . miscellaneous 
special funds, $542,251; special deposits, 
$3,418; deferred debits, $6,416,947; re- 
acquired securities, $11,000; service an- 
nuity fund deposited with trustees, 
$1,044,972. Total, $190,027,594. 
Liabilities: Six per cent preferred 
stock, $10,000,000; 7 per cent preferred 
stock, $6,357,600; common stock (par 
$100), $12,518,300; common stock (rep- 
resented by 317,296 no-par shares), $31,- 
102,600; capital stock subscribed (repre- 
sented by 58,345 no-par shares), $5,834,- 
500; funded debt, $90,161,700; accounts 
payable, $2,037,505; consumers’ deposits, 
$1,242,697; miscellaneous current liabili- 
ties, $231,074; taxes accrued, $3,119,180; 
interest accrued, $1,098,374; retirement 
reserve, $11,130,651; miscellaneous re- 
serves, $597,748; miscellaneous unad- 
justed credits, $224, 203; ‘reserve for ser- 
vice annuity fund deposited with trustees, 


$1,044,972; surplus, $13,326,490. Total, 
$190,027,594. 
Pullman, Inc. 
Stockholders of Pullman, Inc., have 


voted to increase the capital stock by 
500,000 shares to acquire properties of, 
the Standard Steel Car Company of 
Pennsylvania and the Osgood-Bradley 
Car Company of Worcester, Mass. The 
increase in capital stock of Pullman, Inc., 
makes the total shares 3,875,000 


Sears, Roebuck & Co. 


Sears, Roebuck & Co., mail order and 
chain-store concern, have made public 
their annual report for 1929. Last year 
produced both the largest business and 
earnings in the company’s history. 

Gross and net sales for 1929 were 
$443,452,640 and $415,379,987, respec- 
tively, compared with $346,973,914 and 
$328,760,314 in 1928. Net income was 
$30,057,652, equivalent to $6.62 a share 
on 4,537,654 shares of capital stock out- 
standing at the end of the year, whereas 
in 1928 net income was $26,907,902, or 
$6.28 a share on 4,284,418 shares. Stock 
dividends of 1 per cen® quarterly were 
paid, in addition to 62% cents in cash. 

Although gross income of $415,379,987 
marked an increase of $86,619,673 from 
1928, operating expenses, &c., increased 
only $83,669,784, to $378,900,330. After 
paying cash and stock dividends and re- 
ducing good-will, &c., from $15,000,000 
to $10,000,000, the balance sheet as of 
Des. 31, 1929, showed total surplus of 
$79,196,595, compared with $62,503,674 
at the end of 1928. Current assets and 
liabilities stand at $145,798,587 and $55,- 
307,024, respectively, contrasted. with 
$111,730,716 and $34,489,546. 

Sears-Roebuck’s expansion in the 
chain-store field also is reflected in the 
statement, which shows fixed assets and 
investments in other companies. 


Standard Oil of Indiana 


Plans of future expansion of the 
Standard Oil Company of Indiana were 
indicated when the, directors voted to 
propose an increase of $50,000,000 in the 
capital stock. The increase, which must 
be authorized by the stockholders, will be 
submitted to them at the annual meeting 
at Whiting, Ind., on March 6. 

“I am not prepared to discuss the pos- 
sible uses of this stock in detail at the 
present time,” said Edward G. Seubert, 
president of the company. 

In financial circles it is understood 
that plans are in the making for which 
from 18,000,000 to 20,000, shares of 
$25 par value, or an increase in the 
capitalization from $450,000,000 to $500,- 
000,000, is an essential feature. It was 
said it was advisable to authorize the 
stock increase now and avoid the neces- 
sity for a special meeting later in the 
year. 


William Wrigley Jr. Company 


The William Wrigley Jr. Company in 
its preliminary report for 1929, exclud- 
ing subsidiaries, shows a net profit of 
$11,454,296, after depreciation, Federal 
taxes and other a equivalent to 
$5.72 a share earned on 2,000,000 no-par 
shares of stock. This meets with 
$10,268,648, or $5.70 a share on 1,800,000 
shares, in 'the preceding year. Net in- 
come for the quarter ended on Dec. 31 
was $2,919,388, after the same charges, 
equivalent to $1. 46 a share on 2,000,000 
shares, compared with $2,392,955 in the 
last quarter of 1928. 





376 


THE ANNALIST 


Friday, February 7, 1930 











New England Securities—Boston Stock Exchange 








| WRENN BROS. 
& CO. 











NET income of $11,499,- 
172 is reported by the 
New England Tele- 
phone and Telegraph 
Company for 1929, 
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of $2,542,692, equivalent, after preferred 
dividends, to $7.66 a share on 261,439 
common shares. This compares with net 
in 1928, before profit on sale of stock 
in affiliated company, of $2,186,784, 
equal, after preferred dividends, to $6.30 
per common share. Including $4,151,000 
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Boston Stock Exchanges 


= ater # a profit on sale of stock, net was $5,839,- 
New York Stock Exchange poet ger a -. 664, or $20.27 a share, on the common. _ORDERS EXECUTED 
equal : a items cl 


Boston Stock Exchange 
New York Cotton Exchange 


NEW YORK 
25 Broadway 





share earned on the 
capital stock outstanding, as compared 
with $10,303,960, or $9.31 a share, earned 
in 1928. 

Operating revenues totaled $73,339,179, 
and other income was $519,734, compar- 
ing with total revenues of $69,792,572 in 


Bangor & Aroostook 


Bangor & Aroostook Railroad reports 
for December surplus after charges of 
$45,579, which compares with surplus of 
$24,247 for December, 1928. 

Twelve months’ surplus after charges 
was $1,398,433, comparing with surplus 
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1928. Net earnings were $16,812,616, at of $983,077 in 1928. —_— 
the rate of about 6% per cent on the The 1929 surplus is, equal to $10.83 per 
BOSTON of oleae S$ $268,653,373 average book cost share figured on 106,560 common shares, 
of plant, equipment and working capital. after preferred dividends, comparing with 39 Broadway 10 Post Office Sq. 


24 Federal St. 




















Total income was $17,332,350, against 
$14,894,275 in 1928. After dividends, $2,- 
643,716 was carried to surplus, against 
$1,451,682 in 1928. 





earnings of $6.94 per common share in 
1928. 

Statement for December and 12 months 
compares as follows: 
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creased by $3.67 a share to a total of 
$10.15 a share. 

Operating expenses in 1929 for abnor- 
mal items in connection with the Boston 
& Maine improvement program amounted 
to at least $10 additional a common 
share. 

Operating revenues for the year were 
$2,019,431 more than in 1928, byt pas- 
senger revenues showed a continged de- 
cline. Operating expenses were $2,105,- 
692 greater, although improved effi- 
ciency of transportation reduced the 
transportation costs in 1929 by $648,782. 
The increase in operating expenses was 
represented by. abnormal charges for 
maintenance of way in connection with 
the improvement program ($1,922,765 
more than in 1928), and for mainte- 
nance of equipment on account of the re- 
tirement of obsolescent cars and loco- 
motives ($619,255 more than in 1928). 

The figures for December, 1929, in- 
elude certain adjustments which, like the 
year-end adjustment in December, 1928, 
distort any comparison of the actual re- 
sults, it was explained. These adjust- 
ments affected both revenue and ex- 
pense items. 

The abbreviated statement for De- 
cember and twelve months compares as 
follows: 


1929. 1928. 
Se errr ers $6,167,116 $6,273,696 
Net ry oper inc..... 609,4 668,046 
SN ME Seis ie.xaieeis 822, 1,079,749 
DOGUCHOME ...0.5000 655, 668,046 
WEOe UNGONME «2.22000 166,961 411,694 
12 mos gross ........ 78,481,438 76,462,007 
Net ry oper inc 12,642.1 12,785.300 
| ere 14,078,746 14,360,628 
DOBUCHIOMS 2... cose 8,084, 7,923,157 
Beet IMGOMBe «.... 064 5,993,841 6,437,471 


Eastern States Power Corporation 


Investments of the Eastern States 
Power Corporation had a market value 
as of Dec. 31 last of $21,940,696, against 
cost of $20,779,990, the annual report of 
the corporation, issued this week, re- 
veals. The corporation’s largest single 
investment is in common stock of the St. 
Regis Paper Company, its holdings of 


1,000,000 sha#es representing one-quar-. 


ter of the total outstanding common 
stock of that company, which, in addi- 
tion to its paper manufacturing busi- 
ness, is one of the largest holders of 
common stock of the Niagara Hudson 
Power Corporation. 

The Eastern States Power Corpora- 
tion’s holdings show a substantial in- 
crease as compared with Dec. 31, 1925, 
when investments at cost amounted to 
$11,830,763. The expansion in its hold- 
ings is explained partly by the invest- 
ment of proceeds derived during the year 
from the issuance of 60,000 shares of $6 
cumulative preferred stock and from the 
issuance of common stock incident to the 
exercise of warrants carried by the pre- 
ferred. 

The balance sheet shows total assets, 
including investments at cost, of $20,- 
820,148, as compared with $11,956,426, 
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at the end of 1928. Surplus is given as 
$4,064,013, as compared with $3,110,770. 

Gross earnings of the corporation, in- 
cluding dividends received, interest 
earned and profit on sale of securities, 
amounted during 1929 to $2,114,808, 
against $2,049,567 in 1928. Net income 
available for dividends, after provision 
for Federal taxes, was $1,829,991, 
against $1,914,552 in 1928. Dividends 
paid on the preferred stock absorbed 
$530,000, compared with $280,000 in 
1928, the balance accruing to surplus, 
which, after profit and loss adjustments, 
stood at $4,064,013. 


Eastern States Public Service Corporation 


Fitkin Securities Corporation, the 
holding company recently organized by 
the Fitkin interests, announces the or- 
ganization of the Eastern States Public 
Service Corporation, of which the Fitkin 
Securities Corporation and associated 
companies will own or control not less 
than 94 per cent of the common stock. 
The Eastern States Public Service Cor- 
poration in turn has acquired from 
Chase & Gilbert, Inc., of Boston, a pre- 
dominantly controlling interest in the 
Class B common stock of the Atlantic 
Public Utilities, Inc. 

The Atlantic Public Utilities, Inc., 
through subsidiaries, supplies electric- 
ity, water, gas, ice and cold-storage fa- 
cilities and other miscellaneous services 
to over 300 communities in sixteen 
States along the Atlantic seaboard and 
in the East and Middle West. Opera- 
tions are centred in Maine, Pennsyl- 
vania, Ohio, Virginia, West Virginia, 
Kentucky and North and South Carolina. 
Among the cities served are Savannah 
and Augusta, Ga.; Roanoke, Va.; Green- 
ville, S: C.; Greensboro, N. C.; Paducah, 
Ky, an? Provincetown. Mass 

For the twelve months ended Nov. 30, 
1929, gross revenues were $7,829,062 and 
net earnings $2,633,096. Total assets at 
the above uate were over $62,000,000, of 
which nearly $57,000,000 was represent- 
ed by the investment in plant and prop- 
erty. Operation of the properties will 
be under the management of the United 
States Engineering Corporation, the 
management and engineering subsidiary 
of the Fitkin Securities Corporation. 

No immediate public financing by the 
Eastern States Public Service Corpora- 
tion or the Atlantic Public Utilities, Inc., 
is contemplated. Maturing obligation of 
$500,000 three-year 6 per cent notes of 
the Atlantic Public Utilities, Inc., which 
become due on Feb. 1, 1930, will be paid 
from funds made available for that pur- 
pose by the new interests. ; 

It is expected that the United Ameri- 
can Shares Corporation, the investment 
holding company sponsored by the Fitkin 
interests, will participate to a substantial 
extent in the common stock control of 
the Eastern States Public Service Cor- 
poration and in the fiscal operations of 
that company and its subsidiary. 


Gamewell Company 


The Gamewell Company reports net 
income for the seven months ended Dec. 
31, 1929, of $620,397, equivalent to $5.21 
per share, which indicates that the entire 
year’s dividend of $5 per share was 
earned in the first seven months of the 
fiscal year. Net income for December 
was in excess of the same month in 1928 
and unfilled orders increased during the 
month. 


Hartford Steam Boiler I. and I. Company 


The Hartford Steam Boiler Inspection 
and Insurance Company for the four 
years ended on Dec. 31, according to the 
examination by the Connecticut Insur- 
ance Department, increased surplus by 
$3,042,711 to $7,320,881, gained $664,206 
in underwriting and $5,696,202 from in- 
vestments, declared dividends of $2,260,- 
000 and increased special reserves 
$1,057,698. 


Massachusetts Bonding and Insurance 
Company 

The Massachusetts Bonding and In- 

surance Company reports for 1929 net 

ain from operations from all sources 

fore charges of $1,135,278, equivalent 


to $7.09 a share on 160,000 shares of $25 
par value, compared with $1,796,985, or 
$11.23 a share, in 1928. 

After security depreciation of $655,103 
and special reserve of $162,864 required 
by ruling of the New York Insurance 
Commissioner, net gain after charges 
was $317,311, or the equivalent of $1.98 
a share, as compared with $1,546,985 
after charges in 1928, or the equivalent 
of $9.66 a share. 

President T. J. Falvey at annual meet- 
ing said: 

“While there was a decrease in undi- 
vided profits for the year of $322,692— 
owing to a depreciation of $655,103 in 
the market value of our securities—the 
year in other respects was one of ad- 
vancement, showing top figures reached 
in the company’s history in development 
and progress upward, viz., in gross pre- 
mium writings, in net premium writings, 
and in organization development, all be- 
ing greater than in any previous year.” 


Old Colony Trust Associates 


Old Colony Trust Associates reports 
for year ended Dec. 31, 1929, net income, 
after all charges including taxes, of 
$861,478, equivalent to $2.15 a share on 
400,000 shares. This compares with net 
income for the period from inception of 
the banking organization on May 14 to 
Dec. 31, 1928, of $440,591, equivalent to 
$1.10 a share. 

In addition to income actually received 
of $861,478, the Associates had an equity 
of $442,525, representing almost entirely 
the undivided earnings of controlled 
banks. Thus the total of earnings and 
equity was $1,284,003, equal to $3.21 a 
share. 

Income account for year ended Dec. 
31, 1929, compares with that for period 
from May 14 to Dec. 31, 1928, as fol- 
lows: 


May 14 to 
Dec. 31, 
1929 1928 

Dividends received..... $575,702 $159,000 
Interest received ....... 439,173 415,957 
Other income........... 2,800 okie 
Total income........... 1,017,675 574,957 
POMBO occ ckéscceeseses K 64,365 
. (eH paar 46,439 70,000 
BE POND occccccieccs 861,478 440,591 
po rrr 800,000 395,000 
RS ere 61,478 45,591 


Balance sheet as of Dec. 31, 1929, 
shows investments in bank stocks of $14,- 
990,663, against $10,017,994 at the close 
of 1928; United States Government and 
municipal bonds totaled $1,978,125 and 
cash and call loans, $3,281,000. The year 
previous, special investments totaled 
$424,150 and cash and call loans, $9,976,- 
980. Undivided profits as of Dec. 31, 
1929, stood at $96,930 after $10,140 tax 
adjustment. 

Acquisition of additional bank stocks 
since Dec. 31 last, but not including re- 
cent purchase of controlling interest in 
Canton Trust Company, brings Old 
Colony Trust Associates investment in 
out-of-town banks to $15,245,000. Of 
this, $11,250,000 represents real book 
value of shares held and the remaining 
$4,000,000 the price paid for good-will, 
or an average of approximately 4 per 
cent on deposits of $100,000,000, which 
are divided about equally between com- 
mercial and savings. 

Capital, surplus and undivided profits 
of controlled banks total about $10,900,- 
000. .Consolidated earnings of the banks 
for 1929 were approximately 12.3 per 
cent on the actual capital invested in 
them. Number of banks in the organiza- 
tion today totals 19. 


Raytheon Manufacturing Company 


Action of the directors of the Raytheon 
Manufacturing Company in omitting the 
5 per cent stock dividend which has been 
paid in each of the last three quarters 
was dictated by adverse conditions in the 
radio tube field. Raytheon manufactures 
the Eveready Raytheon tube, distributed 
by National Carbon Company, subsidiary 
of Union Carbide. 

Up to September last Raytheon spent 
large sums in expanding facilities and 
getting operations on an efficient basis. 
Large-scale production in September 
brought substantial net earnings which 
carried —! to the end of the year 
and nearly offset earlier expenditures. 
In spite of prevailing conditions in thé 


radio tube industry, production is being 
continued and the company is holding its 
own. Capacity is approximately 30,000 
tubes per day; current production at the 
rate of about 7,000 a day. 

Consolidated balance sheet of Raytheon 
Manufacturing Company as of Dec. 31, 
1929, shows current asssets of $819,676, 
of which $146,200 is cash, $273,524 ac- 
counts receivable (almost entirely from 
National Carbon) and $399,952 inven- 
tories, three quarters of which was raw 


material. Current liabilities totaled 
$157,897, leaving working capital of 
$661,779. 


Total assets stood at $1,902,628. Prop- 
erty and equipment were valued at $688,- 
895 and patents, licenses and organiza- 
tion and development expenses at $300,- 
656. 

Among liabilities, reserves for depre- 
ciation and amortization totaled $117,180, 
adjustment reserves, $50,000, surplus 
$498,741 and serial bonds, $500,000. 
Bonds are non-interest bearing until 
Jan. 1, 1934, and are held by National 
Carbon Company, Inc. 


Seaboard Utilities Shares Corporation 


Approval of the plan for changing the 
domicile of the Seaboard Utilities Shares 
Corporation from Massachusetts to Dela- 
ware was given at a meeting of share- 
holders when proxies representing more 
than 1,070,000 shares were voted in favor 
of the plan. As a result of this action 
the corporation will issue Delaware 
shares carrying an initial dividend of 
12% cents per share, which will be pay- 
able on exchange. For the payment of 
this dividend the corporation has avail- 
able net earned surplus of $639,000, 
which is equivalent to more than three 
times the dividend disbursement. Pres- 
ent shares, exchangeable for Delaware 
shares when issued, will continue to be 
traded in on the Chicago Stock Ex- 
change. 

Since Oct. 1, 1929, shareholders of the 
corporation have increased from 18,000 
to 28,000. 





Second National Bank 


While the Second National Bank of 
Boston paid $320,000 in dividen’4s vui of 
1929 earnings and increased its: profit 
and loss account by $89,798, the total of 
$409,798 does not adequately measure 
the bank’s real profits in 1929. 


Out of last year’s earnings Second Na- 
tional Bank set aside a reserve of $250,- 
252 to cover the cost of equipment for 
its new banking quarters, and also had 
certain expenses in connection with the 
opening of its branch in the Statler 
Building. Profits before these expenses 
and reserves were somewhat in excess of 
$700,000, equal to $8.75 per share on 
80,000 shares, compared with $510,075, or 
$6.37 per share, in 1928 on the basis of 
present stock. 
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EPARTMENT store 
sales in the Fifth Fed- 
eral Reserve District 
in 1929 amounted to 
$104,985,200, against 
$101,723,680 in 1928, 
the monthly review of 
business and agricul- 
tural conditions of the 

Richmond bank discloses. 
Wholesale trade dropped from $79,- 
695,201 in 1928 to $68,503,112 in 1929. 
Both tobacco and cotton production in 
the district in 1929 was larger than in 
the preceding year. Debits to individual 
accounts were larger, more cotton was 
consumed in the district’s mills and there 
was a slight betterment in the total 
amount involved in commercial failures. 

A decline in employment is seen in 

the past six weeks, due to seasonal in- 

fluences, the survey states. Textile mills 
in December consumed less cotton than 
in es same month last year, but for the 
year there was a gain. Coal production 
in December was better than in Decem- 

ber, 1928. 

The tobacco market was reported 

strong, with prices better than earlier in 

the season. 

Irish potato growers, on the other 

» received approximately three 
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Southern Exchanges 


times as much per bushel for their 1929 
crop as they did in 1928. 

Building operations in December were 
40.5 per cent lower than in that month 
of 1928. Richmond and Baltimore re- 
ported increases, but Washington, Nor- 
tolk, Winston-Salem and Charlotte were 
off, the decline in Washington being 
nearly $5,500,000 

Improvement in business transactions 
and gains in crop values marked the 
January report for the Sixth Federal 
Reserve District, which has just been 
made public. Other features, however, 
were not so favorable. 

The volume of retail trade during De- 
cember, while at the season’s peak for 
the year, the report said, was 5.1 per 
cent less than in December, 1928, and 
was also smaller than in December, 1927, 
1926 and 1925. Retail sales for the year 
averaged 2.4 per cent smaller in 1929 
than in 1928. 

In October, wholesale trade reached the 
highest level in two years, but it de- 
clined seasonally for the two months fol- 
lowing, and in December averaged 4.2 
per cent less than in December, 1928. 
Wholesale sales were greater for seven 
months of the year than for the same 
months of 1928, but decreases were 
shown for the other five. 

Savings deposits were reported as 
smaller for each month of 1929 than the 
previous year, while loans by repo a 
member banks fell from the year’s pea 
in October to a point at the end of the 
year lower than any reporting date since 
March. The Atlanta bank showed 
smaller discounts at the end of the year 
—- for any report date since March, 


Bank of Enoree 


The Bank of Enoree of Spartanburg, 
S. C., capitalized at $25,000, has closed 
to liquidate its affairs, said J. P. Pat- 
terson, cashier. It is in good condition, 
he ‘said, and decision to liquidate was 
reached at a meeting of directors. Re- 
cent reports showed it had on deposit 
more than $100,000. 


City of Charlottesville 
Public offering has been made of a 
new issue of $675,000 city of Charlottes- 
ville, Va., 5 per cent general improve- 
ment bonds by the Chase Securities Cor- 
poration, at prices to yield 4.75 per cent 


for all maturities, accrued interest to 
be added. The bonds mature $11,000 an- 
nually from 1931 to 1935 inclusive; $17,- 
000 annually from 1936 to 1965 inclusive 
and $22,000 annually from 1966 to 1970 
inclusive. The issue is dated Jan. 1, 1930. 
The bonds, which are exempt from all 
Federal’: income taxes are legal invest- 
ments for savings banks and trust funds 
in Virginia. 

Charlottesville is the county seat of 
Albemarle County, and while essentially 
a residential city it is also an important 
commercial pow | manufacturing centre. 
Albemarle County is an important agri- 
cultural section. The bonds, which are 
issued for general improvement purposes, 
constitute Firect obligations of the entire 
city. 

‘rhe assessed valuation of all property 
within the city as officially reported for 
1929 aggregates $14,641,445, while the 
net bonded debt of the entire "city includ- 
ing this issue totals $1,822,627. 


Consolidated Gas of Baltimore 


The preliminary report of the Consoli- 
dated Gas, Electric Light and Power 
Company of Baltimore for 1929 shows 
net income of $7,627,546 after deprecia- 
tion, taxes and other charges, equiva- 
lent after preferred dividends to $6.44 a 
share earned on 1,022,399 average num- 
ber of no par common shares outstand- 
ing in the year and to $6.26 a share on 
1,051,235 common shares outstanding on 
Dec. 31 last. This compares with $6,173,- 
640, or $5.49 a share, on 945,239 average 
common shares in 1928 or $5.47 a share 
on 949,145 shares outstanding on Dec. 31. 

Gross earnings were $28,017,878, 
against $26,126,194 in 1928, and operat- 
ing profit was $9, 832,419, against $8,785,- 
045. Total income was $10,392, 708, 
against $9,221,162. 


Demand for Textile Stocks Increases 


The week ended Feb. 1 brought about 
only minor changes in prices of Southern 
Textile stocks, although the demand in- 
creased throughout the week for a num- 
ber of the common stocks which have re- 
cently distributed cash dividends and 
issued annual statements, a number hav- 
ing shown larger profits than anticipated 
by the investing public. 

Several of the Belmont chain of mills 
stocks have improved in price during the 





Week Ended Saturday, February 1, 


Baltimore 
STOCKS. 
aoe High. Low. Last. 
Appalachian Corp ....... 5 4% 5 
te Arundel Corp ........... 4 41 41% 
80 Baltimore ——. Bank. 155 155 155 
871 he a Trust Co...... 37 37 4 
PE ccccccscccscsceve 50% 
325 Black & Decker Mfg.. So 45 45 
95 Be 9650n5o0es as eeee 27 27 27 
62 Ches & Pot Tel of Balt..117 115% 117 
64 Cent Fire Ins Co........ 35 34 35 
20 Com Credit Co pf B..... 23 23 23 
Oo “ 2 See 80 79% 
215 Cons Coal Co............ 13 13 
‘on oO L&@Pnp..... 105% 105 


79% 
102 
Enialgatnwes ones 110, «110 = 110 
1 1 
23 
3 
145 


275 Equi 
et ay 2 & De 


cessees 171 1 
Do scrips Te 171 
ia Fid & Guar Fire Corp... 43 41 
488 Fin Co of Amer, A...... 10% 10 
108 First National _ er 50 49 


Dy mh amnion CLA 





41 New Amster Gaaeky 


00% 
25 
145 
171 
ie 
it 
4 
79 
5 M Cotpt 24% 24% oe 
M oT" Pp 
40 Mtge tee Bond & Witle Coop 19: io, 9 
68 68 
350 
50 
15 
415 Pa Water & Pwr C wh 
42 
13 
66 
34 
36 
7 
‘ 
82 


68 
50 
74 
. 444 
5 Rolaad Pk- Homerand Co. 14 14 
2,371 U 8 Fid & Guar Co...... 43 42 
858 United Rys ee Elec Co 13 12% 
165 Uaion BD Boi ccccccces 66 
us by P R Sug Co...... 34 3 
138 Washh Balt & Annap Ry 7 7 
12 WM Dairy Co,ine pr pf a2 82 
BONDS 
$4,000 Ala Co gen 6s, 1933..... 98 98 
1,000 An D Prod Co 43,ww. 99 99 99 
2,000 Balt City 4s, 1951........ 97 97 
9,300 Do 4s, 1961............ 97 
12,000 Cons Coal Co ref 5s, "50. 61 $. 61 
4,000 Con Gas Co gen 4%s, '54 
1,000 Do ist 5s, 1939........ 101 19h 101 
2,000 Con G E L&P Co4%s,'35 98% 98% 





1930 


Baltimore—Continued 
BONDS 


z 


seetitlssta , 


High. Low. Last. 
Fairmont Coal = 58,’31. 95% 
Ben & Sons, Ino 6s,'39. 75 
rylana. — Ry 5s,'31. 96 


a 
BBcoro-ascoman 


Do income 4s, 1949.... 48 

Do fdg 5s, 1936........ be 
Unit Rys & El Co 6s,'49. 
Wash aan Balt & A Ry S4,'4i 65% 


= 
rot 


New Orleans 
LISTED STOCKS. 
igh. Lo 
22 D H Holmes a Ltd. oo 


& Trust Co.100 
CURB STOCKS. 
Pub Service pf..... 96 


22N 0 
174 Pan-American Lite” e. . 37 
488 Stan Manderd Fruit & 8 5... > oats 





Se LEE, paleasinendcieces 
3 Wesson Oil & Sndr...... 25% 
MEE Uvedcccceseeocaden 54 
LISTED BONDS. 
$6,000 Gillican Co S F 6%s..... 92% 
4,000 Gulf States Paper at Gigs 98 
1,000 Kentucky peck 
1,000 Knox —. ty XL ” oe 
8,000 Little k Ry & El 5s.. 97 
1,000 De 6s C$00e6Seecsgcccce 100 
1,000 Memphis Street Ry 6914 
9,000NO & Suen aR 5s. 97 
3,000 N O Pub Service oF: - 85 
1,000 Lafourch 4 -- "54. - $6% 
7,000 N O Pub. Imp 4s, 1950. . 
1,100 Louisiana St 4%s, "50-59. 101% 
CURB BONDS. 
9,000 Gillican Ship Pa 4 .o . 4 
1000 Mason alc Temple Temp : 100% 
asonic Temple 5%s..... 
1,000 N O PEE as 


Southern Securities News—Transactions on 


past ten days, a few issues showin 
gains of from $1 to $5 a share in the bidl 
price and offerings consisted principally 
of small lots., 

The average in bid price of twenty-five 
of the more active common stocks as pre- 
pared by R. S. Dickson & Co. closed for 
the week at $85.60 and with a few 
slight declines in the list compiled the 
average price was only increased frac- 
tionally from the previous week. 


Jefferson County, Ala. 


Jefferson County, Ala., has called for 
bids on a new issue of $250,000 court 
house construction bonds which are to 
be sold as not exceeding 5s. The issue 
is part of a total authorization of $1,500,- 
000, of which $1,000,000 of bonds has 
been sold. 


Missouri-Kansas Pipe Line Company 


The Missouri-Kansas Pipe Line Com- 
pany reports that a new Kentucky gas 
well, with an average daily open flow 
of 7,000,000 cubic feet, had been brought 
in on one of the company’s leases ten 
miles south of Greenville in Muhlenberg 
County. 

This well, according to W. J. Hinchey, 
vice president in charge of Kentucky 
operations for Missouri-Kansas, is one 
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of the largest producers ever drilled in 
Western Kentucky. 

Missouri-Kansas Pipe Line Company 
is a public utility and a wholesaler of 
natural gas in Kansas, Missouri, Ken- 
tucky and Illinois. Stock is listed on the 
Chicago Stock Exchange. 


Southwestern Bell Telephone 


Gross revenue of the Southwestern 
Bell Telephone Company for 1929 
amounted to $85,315,960, against $78,- 
199,450 in the preceding twelve months. 
Net earnings after taxes were $22,198,- 
239, against $19 695,934. 


State of Louisiana 


Particulars of the issue of $6,000,000 
highway bonds which are to be awarded 
by the State of Louisiana on March 1 
have been announced. The issue will be 
known as Series C, and will mature seri- 
ally from March 15, 1931, to 1950. Bid- 
ders are required to name the rate of 
interest in multiples of one-quarter of 1 
per cent, at not to exceed 5 per cent. 

The issue will constitute a general 
obligation of the State and will be pay- 
able out of gasoline taxes, representing 
the third such issue that the State has 
offered. The last highway financing 
was that of an issue of $5,000,000 bonds 
awarded to a group headed by Lehman 
Brothers on Nov. 15, 1929, at a price of 
100.83 for the bonds as 5s, equivalent to 
a 4.91 per cent basis. 

For the fiscal years 1925 to 1928, in- 
clusive, the State imposed a tax of 2 


cents a gallon on gasoline to provide 
revenue for its highway bonds. The tax 
for the fiscal years 1925-1926 provided 
$2,507,909; 1926-1927, $2,857,715, and 
1927-1928, $3,160,550. Since that time a 
one-cent tax has been imposed, which for 
the first six months of the fiscal year 
1928-1929 yielded $1,709,703. 

The State of Louisiana reports an as- 
sessed valuation of $1,733,552,714, and 
total bonded debt of $71,629,480. 


Stein Brothers & Boyce 


Stein Brothers & Boyce have an- 
nounced the opening of a New York 
office at 120 Broadway and the admis- 
sion of William S. Wilson to general 
partnership in the firm. Mr. Wilson has 
been connected with Bond & Goodwin, 
Goldman Sachs & Co. and for five years 
with Jackson & Curtis. He will assume 
active management of the New York 
office. 

Stein Brothers & Boyce is one of the 
largest investment and brokerage firms 
in the South, with main offices in Balti- 
more, Md., and branch offices in Wash- 
ington, D. C.; Louisville, Ky.; Clarks- 
burg and Charleston, W. Va.; Hagers- 
town, Md., and Charlottesville. Va. The 
business was started in Baltimore in 1853, 
since which time it has been in continu- 
ous and successful operation. 

The firm holds memberships on the 
New York, Baltimore and Louisville 
Stock Exchanges and is an associate 
member of the New York Curb Ex- 
change. The New York office will be 
modernly equipped and‘ will have com- 


plete facilities for the transmission of a 
commission and general investment busi- 
ness. Their wire system connecting all 
branch offices with Baltimore will be ex 
tended to the New York office. 

Since its organization the firm has 
been actively interested in the develop- 
ment of the South and has financed 
many, important industries. A _ large 
munifipal bond business, both retail and 
underwriting, is also carried on. 


Swann Corporation 


Theodore Swann, president of the 
Swann Corporation, has announced that 
John A. Chew joined his organization on 
Feb. 1 as vice president of the Federal 
Phosphorus Company, one of the Swann 
Corporation’s subsidiaries. 

Before joining the Swann organiza- 
tion, Mr. Chew was vice president for 
thirteen years of the Warner Chemical 
Company and Westvaco Chlorine Prod- 
ucts, Inc. He will make his headquarters 
at the Graybar Building, New York. 

The establishment of a New York 
office is the third move in the Swann 
expansion program announced recently, 
the other two being the set-up of a larger 
capital structure for the Swann Corpora- 
tion and the organization of Swann Re- 
search, Inc., to coordinate and unify the 
research and development activities of 
the various subsidiaries of the Swann 
Corporation. 

Mr. Chew is widely acquainted in the 
chemical world. Since arriving in New 
York in 1903 from his home in the 
Shenandoah Valley of Virginia, he has 


St. Louis Securities—St. Louis Stock 
News and Transactions 





OUR important factors 
in commerce are hold- 
ing up splendidly in 
the Eighth Federal 
Reserve District de- 
spite the unfavorable 
weather and other de- 
pressing conditions. 

Shoe manufacturing 
is reported at an excellent level. Orders 
are coming in in large volume and the 
outlook for a good trade for some time 
is excellent. 

Steel plants are busy. Heavy orders 
have been received from railroads and 
orders for cars for street lines have been 
received in good quantities. Traffic on 
the Sovthwestern lines has held up better 
than any other section of the country, 
and last but not least the agricultural 
situation, in so far as crop conditions are 
concerned, is fine. 

The building situation is bad and there 
seems to be small prospect of any de- 
cided betterment. 

More road construction will be under- 
taken this year in this section than ever 
before. 

The retail situation is not satisfactory 
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and the wholesale trade is only fair. The 
bad weather has harmed both lines. 

Money is in fair demand at from 4% 
to 5% per cent. 


City of St. Louis 


The city of St. Louis has awarded an 
issue of $9,000,000 4% per cent public 
building and improvement bonds, matur- 
ing from 1935 to 1950, to a syndicate 
comprising the Bankers Company of New 
York, the Guaranty Company of New 
York, Stone & Webster and Blodget, 
Inc., Eldredge & Co., Ames, Emerich & 
Co., Inc., the Northern Trust Company 
of Chicago, the Mercantile “Trust Com- 
pany of St. Louis, the First National 
Company of St. Louis, the Mississippi 
Valley Trust Company, Inc., the Wells- 
Dickey Company of Minneapolis, the 
Fidelity National Company of Kansas 
City and Stern Brothers & Co. of Kan- 
sas City. The price paid was 100.47, 
equivalent to about a 4.45 per cent basis. 

A syndicate headed by Roosevelt & 
Son was second highest with a tender 
of 100.35, and one headed by the First 
National Bank, New York, third with a 
bid of 100.29. The National City Com- 
pany and associates bid 100.16, and a 
group headed by the Bancamerica-Blair 
Corporation, 100.11. 

The bonds have been offered at prices 
to yield 4.30 to 4:35 per cent. After 
the first day of offering the bankers 
reported that more than half of the 
bonds had already been applied for. The 
current offering price on the few blocks 


+. 


of bonds of the city of St. Louis available 
in the market has been on a 4.15 per cent 
basis. 

The issue constitutes the largest single 
piece of municipal financing of the week, 
and is part of a total authorization of 


$75,372,500. This marks the first fi- 
nancing done by the city of St. Louis 
since Oct. 1, 1929, when an issue of $6,- 


000,000 4%s, of this authorization, was 
sold to a group headed by Estabrook & 
Co. at par. The bankers immediately re- 
sold $2,058,000 of the bonds to the city’s 
sinking fund at a slight premium. This 
enabled the city to receive a bid of pai 
for 4%s after it had failed on Sept. 26, 
immediately preceding, to attract any 
bids. 

Mississippi River Power Company 

The Mississippi River Power Company, 
including the Missouri Transmission 
Company, reports gross earnings of $3,- 
853,520 for the twelve months ended on 
Nov. 30, 1929, against $3,823,895 the year 
before, and net income, after all charges, 
taxes and reserves, of $1,994,785, against 


$1,959,103. 


Missouri State Life Insurance Company 

Directors of the Missouri State Life 
Insurance Company have authorized a 
further increase in the capital of the 
company from $4,000,000 to $5,000,000, 
according to an announcement by Hills- 
man Taylor, president. The plan to in- 
crease the capital will be submitted to 
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been active in the chemical industry. He 
began as assistant to the New York man- 
ager of Rosengarten & Sons, and when 
that firm consolidated in 1904 with 
Powers-Weightman Company under the 
name of Powers-Weightman-Rosengarten 
Company, he continued with the new con- 
cern until 1910. His next position was 
as office manager for the Bauer Chemi- 
cal Company. 

Beginning with the Warner Chemical 
Company in 1917 as sales manager, Mr. 
Chew was chosen vice president of West- 
vaco Chlorine Products, Inc., in 1926, 
and the following year vice president of 
the Warner Chemical Company and 
president of Barium Products, Ltd. He 
has also served as a director of the 
United States Alkali Export Association 
since 1919. 


Commercial Investment Trust 


Recording the most prosperous year 
n its history, Commercial Investment 
Trust Corporation reported that new 
high records for gross business and 
earnings had been established in 1929. 
The’ corporation’s annual report, made 
public by President Henry Ittleson, re- 
vealed that the volume of bills and ac- 
counts purchased during the year totaled 
$489,544,018, an increase of $207,380,123, 
or more than 73 per cent, over the pre- 
ceding year. Consolidated net profits, 
available for dividends, amounted to 
$9,132,610, a gain of $3,854,348, also 
equivalent to more than 73 per cent over 
1928. 


Exchange 


meeting to be called at some future date. 
Following approval of the plan by the 
stockholders the latter will be offered 
the right to subscribe to the additional 
$1,000,000 of new capital stock at $10 
per share on the basis of one share of 
the new stock for each four shares of 
stock now held. The date of record under 
which the stockholders will be entitled to 
subscribe to the new stock will be an- 
nounced by the company later. Missouri 
State Life stock is now quoted in the 
open market around $70 a share. 

This is the second increase in capital 
announced by the corporation in a little 
over a year, and is in line with the com- 
pany’s program of expansion. In De- 
cember, 1928, the company increased its 
capital from $3,000,000 to $4,000,000. 


International Shoe Company 


William H. Moulton has been elected 
president of the International Shoe Com- 
pany, succeeding Frank C. Rand, who 
was made chairman of the board. Mr. 
Moulton had been a vice president of the 
company since 1912. F. August Sudholt 
retired as treasurer and was succeeded 
by Andrew W. Johnson. Edgar L. Bland 
of St. Louis and H. Eugene Jones of New 
York were elected new directors. 





ST. LOUIS 


Illinois Pr. & Lt. 
$6 Preferred 


General Steel Castings 
Preferred 


First National, St. Louis 
Missouri State Life Ins. 
Mengel Co. 7s, 1934 
U. S. Dairy Products 614s 
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MarkC. Steinberg &Co. | 
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of Canadian Business 
Activity, Chart II, 


j T ., time trend and sea- 


adjusted for long- 
_— sonal variation, 
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: stands at 88.8 for De- 
i : 
be og 


cember, the lowest 
since March, 1922. 
This compares with 92.8 in November 
and with 112.3, the high for the year. 
The index for Chart I, corrected for sea- 
sonal variation alone, is 133.2 for De- 
cember, as compared with 138 in No- 
vember and 147.9, the high for the year. 
As will be seen from Chart II, this is 
the greatest cyclical swing since 1921. 

This decline, although drastic, is not 
surprising. Conditions in the United 
States and in other of Canada’s forei 
markets were not favorable during the 
latter part of last year and would nat- 
urally produce a recession in activity. 
Internal conditions were aggravated by 
a small wheat crop and the failure of 
the wheat pool to dispose of it. The 
latter condition, however, is slowly clear- 
ing up, as considerable wheat has been 
sapved during January. This should 
«have a beneficial effect on the credit sit- 
uation. 

The prospects are that the low in the 
recession has been reached. Although 
by no means bright, conditions in the 

nited States are improving, and with 
_the moving of the wheat crop activity 
in Canada should improve. 

Table I and Table II give the indices 
for the series included in Chart I and 
Chart II, respectively, for the last three 
months of 1929, as well as the composite 
indices. 















TABLE I. 

Series. Dec. Nov. Oct. 
Exports of copper....:..... 229.2 152.0 254.9 
Passenger car production.. 55.2 83.2 85.3 
Freight car loadings....... 88.3 84.8 92.2 
Cattle slaughtered ........ 869 924 99.9 
Cons. contracts awarded...116.0 148.4 135.7 
Flour production .......... 61.0 73.1 65.7 
Newsprint production...... 155.2 160.7 147.7 
Pig iron production........ 146.0 143.1 146.5 
Steel ingot production......144.5 154.3 176.6 
Electric power production..169.2 175.4 178.7 
Exp. af rds and planks 73.5 75.5 91.3 
Imports of crude rubber....131.3 166.9 106.3 

PE dh ocn hse neaexenet 133.2 138.0 138.7 
TABLE Il. 

Series. Dec. Nov. Oct. 
Exports of copper.......... 150.3 100.3 169.4 
Passenger car production.. 47.3 71.7 73.8 
Freight car loadings....... 73.3 70.7 77.2 
Cattle slaughtered.......... 81.5 86.8 94.2 
Cons. contracts awarded... 83.4 107.4 98.9 
Flour production............ 60.4 72.5 65.2 
Newsprint production. ....- 405.8 110.7 102.9 
Pig iron production........ 147.5 144.5 148.0 
Steel ingot production...... 133.6 142.6 163.2 
Electric power production. 89.1 93.7 \ 96.9 
Exp. of boards and planks 95.7 97.7 117.3 
Imports of crude rubber... 75.6 96.9 62.3 

Diss thenereccaccecue 88.8 928 94.9 





The issue of $18,000,000 Canadian Na- 
tional Railway Company 5 per cent 
bonds, due on Feb. 1, 1970, and callable 
Feb. 1, 1950, has been awarded at a price 
slightly under re to a group compris- 
ing Dillon, Read & Co.; the National City 
Company, the Guaranty Company of New 
York, the Bankers Company of New 
York, the Bank of Montreal, the Cana- 
dian Bank of Commerce, the Royal Bank 
of Canada, the Dominion Securities Cor- 
poration; Wood, Gundy & Co., Inc., and 
A. E. Ames & Co., Ltd. 

The bankers have re-offered the bonds 
at 99% to yield about 5.03 per cent. 
Some of the loan will be withdrawn for 
offering in Canada. 

As customary in the marketing of is- 
sues by the Canadian National Railways, 
two Seating groups were invited to par- 
ticipate. The other headed by the Banc- 
america-Blair Corporation, bid a price 
close to that of the Dillon-Read group. 

The bonds are unconditionally guaran- 
teed by the Dominion of Canada both as 
to principal and interest, payable at the 
option of the holder in New York, Lon- 
don or Canadian funds. Proceeds from 
the sale will be used to retire $18,000,- 
000 five-year 4%s maturing on Feb. 15. 

The bonds will be callable from Feb. 1, 
1950, to Feb. 1, 1955, at 105, thereafter 
to Feb. 1, 1960, at 103, thereafter to Feb. 
1, 1965, at 102, and thereafter at pre- 
miums decreasing two-fifths of 1 per 
— for each year elapsed after Feb. 1, 
1965. 


Canadian Pacific Railway 
The Canadian Pacific Railway reports 
for December, 1929, a net profit of 





$3,153,268, against $3,156,773 in Decem- 
ber, 1928, a decrease of only $3,505. Gross 
earnings of $15,518,232 were lower by 
$5,573,865, but working expenses were re- 
duced by $5,570,359. Net profits for 
1929 were put at $43,144,543, compared 
with $51,694,451 in 1928, a decrease of 
$8,549,907. Gross earnings decreased by 
$19,308,341 and working expenses by 
$10,758,433. 
Dominion Bank of Canada 

Resources of the Dominion Bank of 
Canada now exceed $154,000,000, and the 
past year was in many respects the best 
in the bank’s history, according to Clar- 
ence A. Bogert, vice president and gen- 
eral manager. He referred to an excep- 





News of Canadian Securities 


for depreciation and $625,000 bond inter- 
est, net income was $2,905 against $62,- 
371 in 1928. Had the company deducted" 
the same amount for depreciation, on the 
increased fixed assets valuation of Dec. 
31, 1929, as it did at the end of 1928, the 
report would have shown a Ueficit of 
$11,836. 

As no dividends have been paid on the 
capital stock, consisting of 150,000 
shares no-par common outstanding, the 
net earnings of $2,905 were carried for- 
ward to surplus, bringing surplus ac- 
count up to $65,276. 

Balance sheet shows fixed assets ata 
valuation of $15,118,720, against $14,- 
213,430 at end of 1928. The company 
spent over $250,000 during 1929 in im- 
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sionally strong and liquid banking posi- 
tion, recent reduction in security prices 
to a sound yield basis, $60,000,000 de- 
crease in Canada’s debt and ability of 
merchants and manufacturers to cope 
with decreased earnings after a succes- 
sion of profitable years. 

Less favorable points, he stated, were 
grain congestion and uncertain export 
markets, a tendency toward overbuild- 
ing, excess of undigested securities, al- 
though this condition was improving, and 
too great a volume of instalment obliga- 
tions. Canada had only hesitated in her 
forward movement, he concluded,\ and 
with the united efforts of all elements 
her forward momentum would be re- 
gained. 

Canada’s future is just as promising as 
at any other time in her history, accord- 
ing to A. W. Austin, president, who pre- 
sided at the annual meeting. In his 
opinion the condition of business “is 
largely a state of the public mind and 
will be good or bad as we ourselves make 
it. 

Donnacona Paper Company 

The second annual report of the Don- 
nacona Paper Company, Ltd., controlled 
by Price Brothers & Co., for year ended 
Dec. 31, 1929, reflects adverse effects 
of the low newsprint price last year. 
Profits, before depreciation and interest 
charges, totaled $829,861, against $869,- 
762 in 1928. After deducting $201,956 





proving mill properties, which already 
has resulted in lower production costs. 





Power Corporation of Canada 


Gross revenues of the Power Corpora- 
tion of Canada for six months ended Dec. 
31, 1929, exceeded $1,900,000, against 
$1,200,000 in the corresponding 1928 
period. Net revenues were over $1,600,- 
pet against $1,000,000 for last half of 

Revenues from investments were more 
than $500,000 higher than in the corre- 
sponding 1928 period, while profits from 
sale of investments were $200,000 
greater. Market value of investments 
held by Power Corporation at end of 
1929 calendar year was several million 
dollars above book value. 


The Newsprint Problem 


Proper solution of the newsprint price 
problem and the necessity for effective 
measures to conserve the country’s nat- 
ural resources were emphasized by speak- 
ers at the meeting of the Woodlands Sec- 
tion of the Canadian Pulp and Paper 
Association. 

Although most of the papers discussed 
were behind closed doors in executive ses- 
sion and dealt with technical problems in 
the matter of reforestation and logging 
methods, several speakers, among them 
Sir Henry Thornton and W. D. Robb 
vice president of the Canadian National 





Railways, touched on newsprint prices 
and the importance of practical action on 
the direction of reforestation in Canada 
in order that decreasing production be 
placed on a basis of greater stability. 

In touching on the matter of newsprint, 
Mx, Robb pointed out that Canada’s ex- 
ports of newsprint are second only to her 
exports of wheat and are greater than 
the exports of newsprint of the rest ‘of 
the world. In this connection, he de- 
clared, it seems scarcely reasonable to 
expect that American publishers consum- 
ing mainly newsprint will continue to 
print indefinitely such tremendous pub- 
lications as they are issuing at the pres- 
ent time. 

He declared that if newsprint is to be 
used in the future as it has in the past 
it is absolutely necessary that a cheap 
substitute for pulp be found. He told his 
listeners that “it is not too much to, say 
a great number of newspapers on this 
continent, particularly the Sunday edi- 
tions, have reached the point where they 
have become cumbersome and wasteful.” 

“As forest resources are depleted, un- 
less some cheap substitute is found to 
take the place of pulpwood, it is reason- 
able to assume that the size of news- 
papers will decrease,” he said. “The price 
of newsprint will be an important factor 
in this reduction. 

“News seems likely to become more 
condensed and newspapers smaller. The 
tendency of newspapers of gigantic circu- 
lation—from one and a half to two mil- 
lions daily—in Great Britain, where 
newsprint is expensive, is to condense the 
newspapers and make them smaller. 

“On the other hand, any tendency to 
decrease the size of newspapers may be 
offset in a large measure by an increase 
in the number of papers. In some Euro- 
pean cities the reading public supports a 
much greater number of papers in pro- 
portion to population than is the case in 
Canada. 

“The city of Oslo, which is about the 
same size as Winnipeg or Vancouver, has 
seven daily papers. Several of these have 
as large a circulation as some of the 
dailies in Canadian cities, if not larger, 
and they are good publications. Some 
issue several editions daily. As popula- 
tion increases and education develops, 
the number of papers seems bound to 
increase, so that it is likely that we shal] 
be put to it not only to conserve our 
forest resources to the utmost of our 
ability but. to find cheap substitutes as 
well.” 

Continuing, Mr. Robb said that more 
than 15 per cent of the total freight ton- 
nage hauled by the Canadian National is 
derived from products associated with the 
pulp and paper industry, showing the 
importance of the protection of this po- 
tential business. 

He declared that the contribution of 
the pulp and paper industry to the main- 
tenance of Canada’s trade balance in 1928 
represented more than $193,000,000, so 
that the products of the industry in which 
the pulp and paper manufacturers are 
engaged have been largely responsible 
for the maintaining of the parity of the 
Canadian dollar. 

“Some. 6,328,000 cords of pulpwood, 
worth $75,000,000, in 1928 were fabri- 
cated into finished goods worth more 
than $185,000,000,” he continued. In 
other words, he said, the value of the 
raw material was multiplied two and a 
half times. He declared the manufacture 
of rayon fabrics has become one of the 
leading industries, while the paper box 
business is also of great importance. 

“The decrease in price per ton of news- 
print, wrapping cord, &c., or of the prod- 
ucts of pulpwood in general, during the 
last ten years is not inconsiderable, rang- 
ing anywhere from 14 to 30 per cent. 
It has materially affected the industry 
and forced action to bring together more 
closely the various producers. 

“It may be too much to expect that 
the industry in the future will be free 
of such experiences, but it seems likely 
a crisis such as we have passed through 
in the last couple of years will become 
less frequent and serious. 

“Canada is reaching a more command- 
ing position constantly as the forest re- 
sources of the United States approach 
nearer the point of depletion. It would 
seem that our production costs. should 
hold to a more uniform basis while theirs 
increase, thus insuring a steadily ex- 
panding market with greater stability of 
the industry.” 
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News of Foreign Securities 


ONDON — The _ stock 
markets opened the 
new week amid gen- 
erally cheerful condi- 
tions, business show- 
ing some signs of ex- 
pansion. Later, how- 
ever, activity died 
down, many prices 

cee the ear!y improvement. Gilt-edges 

were fairly firm. Most of the interna- 
tionals moved to higher levels in sym- 
pathy with the advance in American quo- 
tations on Saturday. Textiles were dull 
generally on the unsettled cotton out- 
look. The shipping group was weaker. 

Considerable activity was again seen in 

the Rhodesian Copper sections and min- 
ings, but profit-taking ensued in the 

afternoon and the tendency in prices be- 
came irregular. 

The trend of prices on Tuesday was 
lower with the market in general dull. 
Textiles and rayons were weak, notably 
Courtaulds. Rubber shares were de- 
pressed with a decline in the price of the 
commodity. The mining shares were the 
only bright feature, for which there was 
considerable demand. 

A keen demand for money in Lombard 
Street pushed the overnight loan rate to 
4% per cent. The discount market was 
steady, with 3% per cent charged for 
three-month bills. 

A favorable impression was created in 
London by the reduction of the French 
bank rate. It is regarded from the 
London viewpoint as one of the most en- 
cuuraging developments that has oc- 
curred in the international money situa- 
tion for some considerable time. Al- 
though the Governor of the Bank of 
France has carefully explained the ac- 
cumulation of gold at his institution as 
a perfectly natural consequence of de- 
velopments in the international money 
market, it has been a source of embar- 
rassment to the Bank of England. 

As a result of the lower Paris bank 
rate, French exchange has already 
moved appreciably in favor of London. 
The London market now hopes that 
eventually French gold will become avail- 
able for international use. 

The following are closing prices in the 
London Stock Exchange on Feb. 4, with 
net change from prices on Jan. 28: 
Closing Net 
















Price. Ch’'ge 
American Celanese . £6 % 
od ‘ £18% 


Do pt 
Anglo-Dute h , . 
Assoc Portland Cement 


Assoc Elec Indus Gt Brit.....26s 3d —1s 3d 
British Celanese .. eee ht + THe 
Do pf zt ..12s + 6d 

Cables & Wireless, A....... £291, ry 
Canadian Celanese .... . £234 1, 
Do pf ‘ ..-£10% 
tanadian Marconi : -£% ls 3d 
Ci yumbia Gramophone . £55 — G 
Courtauids, Lid ......... - £233 a 
CONES TI occ sacween £1 ” 
Hydroelec Sec (basis $5-£1)......43 - 1 
H M V Gre rca, ny £44, + en 
Imperial Chen 26s 6d 9d 
Int Holding thacka $5- eh... 0% + % 
London Tin Corp pubes’ £155 : 
Margarine Union ........ . £34 
Margarine Unie ............- . £348 + 
Mexican El] Pow (Am Sania) .$80 + &% 
Rhodesian Sal Trust ; £2% + 1g 
Rio Tinto ; : . £46% + 1k 
Roval Dutch £32% yy 
Shell Transport in £4%, 
U nde rground Electric .22s 104d 444d 
or Loan 5s .£101 + vA 


Berlin 


The Boerse began the new week with 
a firm tendency, with Siemens of the 
‘electricals, which improved 9 points, and 
Reichsbank shares, which advanced to 
313, leading the market. Trading was 





DISSOLUTION 


NOTICE. 
The First National Bank of Alvarado, Texas, 
located at Alvarado, in the State of Texas, is 
closing its affairs All note holders and other 
creditors of the Association are therefore hereby 
hase ign to present the notes and other claims for 
exment B. M. Sansom, President. 
Dated. December 21. 1929 





MEETING. 


TO THE STOCKHOLDERS OF THE 
AMERICAN ABRASIVE METALS CO. 
Notice is hereby given that the annual meeting 
of the Ame rican Abrasive Metals Company will 
be held at the office of the Company, Room 2065, 
50 Church St., New York City, on Monday, March 
, 1930, at 9 o’clock A. M., for the election of 
Directors and for the transaction of such other 

business as may come before the meeting. 
R. P. SPOONER. Secretary 





the week ended Feb. 1, 


Last week .... 
Previous week... 
Same week in 1929 
Year to date. 
1929 to date 


Last Week. 





LISTED FOREIGN BONDS 


The par “value of listed foreign bonds sold in the New York market for 
1930, and for the year 1930 to date, together with 
comparative figures for the same week in 1929, was as follows: 


N. Y. Stock Exchange N. ¥. Curb. 
ony 13,283,500 1,479,000 
eer 13,205,000 2,013,000 
w+ - ae eo AGgeee, eee 1,853,000 
a scot 60,886,500 7,132,000 
er ree 70,763,000 7,910,000 

High. Low. 
Pasi 106.76 106.45 


10 Foreign Government Bonds....... 
FOREIGN GOVERNMENT SECURITIES 


Previous Week. 


British 5s nk 10034 1007% 10074@1005% 10274@102% 
British con. 24%s. 547%4@ 53% 54%@ 54% 547%4@ 53 5644@ 56% 
Britisa 4%4s 951%4@ 95 95%4@ 95%  951%4@ 93% 991/ 
French rentes (in 

Paris) ........ 90.10@ 89.40 88.90@ 88.65 90.10@ 84.60 73.90@ 72.65 
French W. L. (in 

Paris) .104.75@104.15 106.25@105.15 107.90@104.15 99.00@ 97.65 


Year to Date. Same Week 1929. 








brisk throughout the session except for 
a short interruption during the first 


our. 

Waldhoff of the celanese group was 
much sought from abroad and jumped 
6 points. Dye Trust shares, beer and 
spirits, the potash group, and shipping 
stocks were several points harder. The 
upward movement came to a standstill at 
the closing hour, due to a drop in Poly- 
phon shares by 8 points and weakening 
of Phoenix of the mining group. 

With the exception of Reichsbank 
shares, Railway Transportation, Tele- 
phone Berliner, Waldhoff Celanese, Poly- 
phon and Nord d. Wolle, which advanced 
several points, the tendency on Tuesday 
was toward weakness. Most stocks 
dropped below Monday’s closing prices. 

The Frankfurter Zeitung’s index of 
average Stock Exchange prices as of Jan. 
24 is 110.35, comparing with 111.12 on 
Jan. 17 and 104.89 at the end of 1929. 
The index numbers for textile, leather 
and chemical stocks are all above par; 
electro-technical stocks led the list with 
an index number of 144. 

Early last week the stock market was 
unstable, but on Thursday and Friday 
there were considerable recoveries. The 
chief centre of weakness was Farbenin- 
dustrie, which fell to nearly 162, the 
lowest price since 1926 and less than half 
the highest price of 1927. The Berlin 
financial press violently assails Francis 
Garvan as being behind speculative at- 
tacks on Farbenindustrie. Publications 
of that company’s satisfactory quarterly 
report checked the decline, however, and 
a sudden rise of Austrian securities had 
a reassuring effect on the general Berlin 
market. 

The following are closing prices on 
the Berlin Stock Exchange on Feb. 4, 
with net change from prices on Jan. 28: 


Pct of Net 

Par.Ch'ge 
Allg Deutsehe Credit (Adca) (10)..126 + 4 
Berlin Handels Ges (12) ‘ a + 7 
Commerz-Und Privat-Bank (11)....160 + 3 
Darmstaedter & Natl Bank (12). “244 + § 
Deutsche Bk & Disconto Ges (10). ‘ + 3 
Dresdner Bank (10)..... ‘ -- +» 155 + 4 
Reichsbank (12) ......... .314 +424 
Algemeene Kunstz Unie (Aku) (18)194 + 4 
Allg Elektr Ges (A E G) (8)....... 182 +12 
Gelsenkirchen Bergwerk (8)........143 + 1 
CUBEMENEE FDEP acccccccass 177 +8 
Hamburg-Amer Line (Hapa) (7)..108 + 5 
Hamburg Electrical Co (10)..... ie +S 
Heyden Chemical (5).......... 64 + 3 
| eer 142 4+ 1 
OE OO rr 160 + 4 
1G Farben Indus (Oye Trust) (12).171 + 5 
OS kL arr 136 + 1 
Mannesmann Tubes (7):..........-. 109 +2 
North German Llovd (8)...........108 + 4 
Phoenix Bergau (6%). errr 2 
Pol, phonwerke (20) . 2 4+. 8 
Rhein Westf Elektr (R W E) (10). 188 + § 
Sachsenwerk Licht & ment (7%)... 9 + J 
Siemens & Halske (14)............. ona 417 
Ver Stahlwerke (Un Sti Wks) (6)..106 + 3 


Stoehr & Co ered oem rei (10)110 
Keli Chemi (7) .163 


Paris 

The Bourse on Monday was almost 
devoid of activity. The electricals were 
about the only stocks at all demanded, 
the greater part of the session being 
spent in complete idleness. The political 
situation is the chief contributing factor 
in the uncertainty, but cautious investors 
apparently are still holding off, as bank 
reports all show large increases in de- 
posits while investments go begging. 

There was no improvement on Tues- 
day and the volume of transactions was 


negligible. Small offerings sufficed to 
cause declines in the majority of the 
stocks listed. The depression which has 
been sustained on the Bourse, with the 
exception of one or two good days, since 
the first of the year is beginning to give 
stock traders real anxiety, more especial- 
ly as the officially listed bond and rente 
trading and transactions in fixed-return 
securities show more than 1,500,000,000 
francs since Jan. 1, indicating that the 
public is wary of stock investments. 

Money continues very abundant in 
Paris and will probably remain so. It is 
thought, however, that superfluous sup- 
plies will be reabsorbed with sufficient 
ease through the reduction of the bank’s 
bill discounts and decrease of its foreign 
exchange holdings. 

The bank return dated Jan. 24 showed 
increase in bills discounted of 936 million 
francs, chiefly due to bills presented “ 
the bank for collection at the month-end 
and therefore not reflecting real require- 
ments of the money market. The increase 
of 1,500 millions in private deposits re- 
flects clearly the present plethora of 
money, but deposits by the Treasury and 
the Caisse d’Amortissement decreased 
467 millions. 

The following are closing prices on the 
Paris Bourse on Feb. 4, with net change 
from prices on Jan. 28: 

BONDS 


mm (Francs). Ch’ge 
French Rentees 3% Perpetual.. 89.80 
Do 4% 1917. bale 100.70 


Do 5% 1915- 16. s@esaiaion 102.60 2.15 
BANKS. 
Banque de France... 25,340 460 
Bang de Paris et des Pays Bas 3.110 40 
Credit Lyonnais ...... 3,205 30 
CANAL. 
Canal Maritime de Suez. 20,625 375 
RAILROADS 
Chemins de fer du Nord 2,565 + 25 
Paris-Lyons-Mediterranee 1.565 + 19 
MINES 
Mines de Courrieres ... 1,705 14 
Mines de Lens... ; 1,445 
Rio Tinto Co, Ltd. 5,795 


Soc Min & Metallurg de Pena 1,095 
PUBLIC UTILITIES 


Cie Generale d’Electricite. .. 3,780 + 115 
Soc Lyonnaise des Eaux... 3,790 
Cie Fran des Proc Thoms-Hous 1,251 
INDUSTRIALS 
Forg & Acie du Nord & de l'Est 1.730 
Trefileries & Lami du Havre 2.250 
Schneider & Cie. 2,045 1 
Societe Andre Citroen. 1,125 
Stte Francaise Ford. 177 
Pechiney er ‘ 3.650 20 
VAir Liquide .. . 2,090 75 
Establissements Kuhimann 1,135 
OIL 
Royal Dutch ...... ee 4.105 
Vienna 


The following cable was received from 
the Vienna Chamber of Commerce on 
Feb. 5: 

“After a drop in December of pro- 
duction figures and the amount of un- 
filled orders of the iron industry, faint 
signs of improvement are now  visi- 
tle. Business in the automobile indus- 
try is still weak, but better conditions 
prevail in the manufacture of motor- 
cycles, and the decline of orders wit 
nessed this time last year is not repeat- 
ing itself. The money market is fluid 


and within the first three weeks of Jan- 
uary the amount of discounts held by 
National Bank declined 117,000,000 schil- 
lings, while the percentage of cover of 
circulation by gold values is again close 
to 70. Greater ease of the money sit- 
uation and cancellation of the repara- 
tions debts led to an upward movement 
on the Bourse, which, though modest, 
benefited a considerable number of 
shares, in view of the improved outlook 
of industry created by the investment 
loan, appearing now to be within meas- 
urable distance. The foreign trade bal 
ance for 1929 is slightly less favorable 
than for 1928.” 

The following prices show the closing 
on the Vienna Stock Exchange on Feb. 4 


In In 
Sch. Dol 
Neiderostericher Escompt 17.2 2.42 
Creditanstalt 
(New shares) 
(5 old, 1 new) 51.1 7.21 


Mercurbank 
(New shares) 


(50 old, 9 new) : ‘ 20.3 2.17 
Wienerbankverein 

(New shares) 

(3 old, 1 new) . 24.1 2.98 
Alpine Montan 37.9 5.35 
re Bendorf . * .. 8.0 1.13 

5. G. Union (ex. div.). 28.7 4.05 
fs yy Re eee 6.4 91 
Staatsbahn 34.0 4.80 
Siemens . 19.3 2.73 


Geneva 


The following are closing quotations 
yn Feb = 





Closing 

Price 

Union Financiere de Geneva. ‘ 775 
Societe de Banque Suisse .......... 840 
ce: WD, vc od bene a Sdoo ence se .. 955 
American Europe an Securities com. 238 
TT RP ae eee rr 508 
Hispano Americana de Electricidad.... 2185 
Nestle & Anglo-Swiss Cond. Milk Co. 773 
Kre uger et EE 5.5 ,2°¢ ee soe 737 
Cie Suedoise d’Alumettes B ........... 435 


BOND. 
Societe Meridionale d'Electricite 7s,’27. 5255 


Italy 
he following are prices of important 
Italian shares on Feb. 4, quoted in dol- 
lars on basis of prices on Milan Stock 
Exchange: 
BANKS. 
Bid. Asked 
TT ® ¢ reer et ee .102 104 
Banca Commerciale Italiana .... 75 76 
Banca d’America d’Italiana and 


Ameritalia ae oan ae es eC 11 
Banca Nationale di Credito...... 29 29% 
Credito Italiano .... 42% 43% 

PUBLIC UTILITIES. 
Adamelio Tere rr eT rey 16% 17% 
Adriatic Electric RO oe en 1234 
Italgas - Ee asain. 11% 1214 
Italian Edison .. hie oie ; 42% 43% 
Lombard Electric ; .... 48% 49 
OE RR a ee 644 C7 
i, MEE on. sss ua solenbiasade 7% «68 
ry BO ee eee 22 
PE Ws oneal ochindesduerenee ‘ 5% 6% 
INDUSTRIALS. 
Cosulich ;. P oan Sid heed eae 44 5% 
Ernesto-Breda .................. 6th 7 
CN are ee eee CF 20% 
Isotta Fraschini .......... .-. 10% il 
eee SEE OR eee rer 13/4 14 
Navigazione Generale Italiana... 254% 26% 
Pirelli Rubber ; coon 49%, 50% 
Reichsbank 


At a meeting of the central committee 
of the Reichsbank on Tuesday it was 


Continued on Page 399 


CHICAGO, ILLINOIS. 








GEORGE C. WILLIAMS 
PUBLIC ACCOUNTANT 


Consultant on Corporation and 


Individual Income Tax Matters 
TAX PRACTICE BEFORE 
UC. Ss. TREASURY DEPARTMENT 
LU. S. BOARD OF TAX APPEALS 


Woolworth Building Tel. Fitzroy 6549 











HOCKING VALLEY 
EDWIN WOLFF & CO. 


Dealers in 
“Aristocrats Among Railroad Stocks’’ 


30 Broad St., N. Y¥. HANover 2035 














a February 7, 1930 
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Transactions on Out-of-Town Markets | saturday, rev, ; 





San Francisco—Continued | Los Angeles 


Continued from Page 371 


STOCK EXCHANGE. 


STOCKS. 
Sales. High. Low. Last. 
505 Union Sugar ....... . 8S, Bs 
1 Sl desces cnecac 22% 22% 22% 
50 West Amer yy . a 25% 2% 
1,940 Western Pipe teel... 2 
655 Yellow & Checker Cab 33 32 32 
CURB EXCHANGE. 
STOCKS. 
Sa.es. High. Low. Last. 
1,565 Aero Corp of Cal, Inc...2.65 2.50 : 2.65 ’ 
200 Alaska Tread G M Co... 8% 8 8% 
5 Albers Bros Mill 7% pf.. 80% 
55 Amer Tel & Tel Co......22516 2221, 222% 
12,925 Amer Toll Bridge (Del). 43 40 41 
1,223 Anglo Nat Corp, A...... 37 4 4 37 
220 Ark Nat Gas “eS. 9 : y 
Aviation Corp a 
is Bank of America N A...137 132132 
55 Blue Ridge Corp......... 8% ™% é 
 _» SPP Pree 37% 37% 37% 
110 Cal Art thie, Bic cececess 10 10 10 


7 Cal State Life Ins Co.... 60 
a Cal Pac 


Sela 29% 
1.020 Cla Neon Ele Pr (Del)... 40% 37 





1,010 Claude Neon Ligh’ 13 14 
245 Coen Com: re 14 13 14 
325 Columbia River Packers. 9 rs 9 

10,714 } Steel comevence "8 ” ¥ 
35 Cons Paper Box, A...... 

746 Crown Willamette ist pf. 95 93% 93% 
100 Dumbarton Bridge....... 1 1 1 
110 Durant Motor Cal 6 it 
40 Durkee-Thomas, B....... 1% 1 1 
75 Elec Prod of Ore 22) 

1,400 Exeter Oil ..............2.15 2 
820 Fokker Aircraft ......... 19 17 18 

2,200 Forrest E Gilmore...... 155 1.50 1.50 
15 Foster & Kleiser pf..... 79 7 7 
140 Gladdin McBean ....... sg 58%; 

11,517 Goldman Sachs Corp..... $ 
25 Hawaiian Sugar ........ 40 40 40 
651 Inter Coast ing Co.. 21% 21 21% 
795 Italo Petroleum ........ d -85 .95 

2,560 Do 7% pf.............. 2.30 1.70 2.20 

335 Kinner Airplane......... 1.05 -90 1.05 
Kleiber Motor .......... 1.40 1.25 1.25 

a5 Marie Bank ‘Gorp..’.... Sa i, Sate 

285 Marine Bank Corp....... 

500 MJ & MM Oil..... coe an -03 -03 

8 -. ae 85 80 85 

465 Nat Auto Fib... - 14 10 uu 
150 een teen eg 32 31% 32 

13,125 Occidental Petroleum...1.35 1.15 1.35 

265 1 Drug nbeédaeaen a4 102 102 

520 Pacific American........ 26 26 
ific Associates ...... 28 25 2555 

155 Pacific Clay ... - 26% 26 26 
390 — Coast Biscuit... . 4 = Fd 
20 Sep peereses 
356 Pac Gas & Elec pf....... 24 23% 23% 
285 Pac Mutual Life Ins..... 85 85 
75 Pac Portland Cem pf.... 78 78 78 
35 Pac Portiand Cement...__ 

70 Pac Li = Seppe 1 
500 Pickwic ‘orporation. . 
200 Republic Petroleum. ..... 2.65 2.50 2.65 
jo Grande Oil.......... 1 9 19 
15 S Joaquin L & P 7% pf..103 103 103 
350 umacher Wallboard. -- Ly | 114 
tl hteheneksehenee - 24 24 24 
40 Sears Point .............. 45 45 45 
5 Security First Nat Bank .110 110 110 
100 Shasta Water pf........ 10 ‘ sy 
2,585 Southern Cal Ed.......__ 60 57 We 
Do sae pecentwces 23% 2% 
145 Do hemapaias 26 26 
= | = Seeeeeseseees 28% 
28 Southern Cal Gas 6% pf Ft] 
Do ee .100 
1,300 Sunset Pacific Oi! 24 24 
Sunset McKee, A........ 4% 14% 14% 

100 Superior Port Cem, A... 40 40 40 
8 Paria - 17% 17% 1% 

BE I MOD occa ncccccce, 3.05 3 3.05 
25 Title Guaranty pf...... 58 58 58 

. 415 United Paper a 24% 2a 62 

1,707 Universal Oil .. 164 1 15% 
595 Virden Packing ....... | 13 11 ll 
30 Waialua t ---» 55% 55 5535 
100 West Ame Finance. .50 -50 Se 
437 West Coast Life........_ . 6 6 

Western Air Express . 36 32 F4 

360 Western State Life... || 47 42% #4 

Buffalo 
STOCKS. 
Sales. High. Low. 
400 Abstract Title & Mortgage.... 43 43 
SOME ME Mc dacccacsccoccn., ‘ 25 
5,814 Niagara Huason ..... ||”. “96 S gs 
. ~t 2 yeepereepseeasess: esos © 3 
600 Rich Ice Cream.......° °° °°’ *’ 29% 28 
PED: csnccccsccs........ 65 65 
INVESTMENT TRUSTs. 
75 All American Share 10 10 
A at 8 
4.032 Brott & Co 8 Bi) 

635 Commercial 13 1 
70 Erie -- 10 

385 Great Lakes 8 

List irequots “sts “ue is 
1, roquois re ° 
1,176 Liberty Share ._ 34 
4,495 Marine Union . - 19 
2,988 Do war . &% 

325 Mohawk Share ° 

1464 M & T Sec... 20 

2,134 Niag Share 
50 Do pf .... 97 
110 Pan Amer Share 18 
400 Tonawanda 12 

2,422 Union 14% 

1.742 W N Y Sec 21 

BANK AND INSURANCE STOCKS. 

73 First Nati of Kenmore....... 100 
4 Ep epeeppeiees: 201% 
“6M & Redehvedeéseeteand 106 

5,904 Marine Midland 35 

BONDS 

$1,000 Buf Ft Erie Pub Bridge 7s, "55.107% 

2,000 Buf Ft Erie Pub Bridge 8s 

6,000 Buffalo Ry Bess 

5,000 Ire Re & T 

1,000 Niag ls 

5,000 S « Kellogg & Sons 6s, 

1,000 West N Y Wat conv deb 6s, 





UNLISTED STOCKs. 


900 St Regis Paper.... 
976 Union Natural G 
270 United Founders 





28 
41% 
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CURB EXCHANGE 











Continued 



































STOCKS. 
Sales. High. Low. Last. 
520 Do A subscribed 9% 9% 97% 
1,125 Bolsa Chiea,B....... 1.25 1.05 1.05 
te oe. 07 07 07 
556 Caterpillar Tractor - 62% 62 62% 
2,020 Central & Pac Imprv.. .55 50 .50 
400 Chapman Ice Cream... 24% 25% 
1,600 Cities Service . 2D, 27% 29° 
18,000 Claitie Neon Del... __ 40 37 39 
210 Claude Neon Lights... 14 14 14 
300 Continental Credit 12 1 12st 
2,400 Consolidated Steel 14 14 14 
4 errr peas 22 22 222i 
20 Crystal Light Products 15 15 15 
100 Cord Corp ............ 13 13 13 
1,100 Detroit Aircraft .| °°" ” 6 5 6 
600 Diamond Electric |||" 41% tid 41% 
B KeaehsCasiisicnes 85 85 85 
18,400 Elec Products of Wash 17% 13 144 
7,300 Exeter Pet be os oon 00 2.15 
First Security Units.. -1.25 1.10 1.25 
1,800 Fox Theatres ......._' ™ 814 
7,000 Fokker Aircraft 19: 16 18% 
1,700 Gladding McBean 61 59% 6% 
of  Eeppenligte: 17 17 17 
1,800 Hancock Oil 16 15\% 15% 
1,600 Intercoast Trading .... 21 21 21% 
2,400 Italo Pete eer -80 4 
=“ PP EppEe 1.80 1.90 
2,100 Kemper Radio __ || 1.40 1.40 
15,800 Kinner Motors |||’ 97 1.15 
125 Marbelite ........ ||” 2.75 2.75 
1,400 Mascot Oil ..... |.) |" * 1 1 
450 North Amer Oil Cons 154 15% 
5,000 North Star Mines 06% 061g 
2,900 Occidental Petroleum 1.12% 1.27% 
Sees 58 59 
1,700 Pacific Associates ||" | 
29,500 U S Oil & Royalties. | ‘ -05: one 
3,400 Universal Cons, new. 1 16 
12,000 United Republic ...... -12 -08%4. .12 
350 Pacific Indemnity, new 41% 41° 41 
1,000 Palmer Union ..|._. - 02 02 02 
200 Samson T & R Co. Sly Shy 
7,000 San Francisco Gold -05 05 
13,000 Santa Fe Oil ..... -01 01 
65 Security Co Units 51. 51 
Socal Gas 64% pf 98 98 
2,500 Tom Reed Mines. -56 56 
Air, v t ec. 5 Sly 
1,450 United American d -06 06 
Chicago—Continued 
Continued From Page 374 
STOCK EXCHANGE. 
STOCKS. 
Sales. High. Low. Last. 
 } te ee 26 25 26 
5,750 N W Bn Corp... 52 48% 52 
20 N_W Util pr pf. 99 99 99 
i  thepieemiae *, - 8 951% 
200 Oil-o-Matic ‘ - 8% 8 8 
300 Ontario Mfg....0 00/7” 33 32 33 
60 Oshkosh Ov... . |) ) | "°° *’ 6 5 5 
60 Do pf ; 18% 18 1 
1,199 Pac P, Ser A... - 235% 27% 27 
50 *Par Pen Co...” 35 35 35 
1,050 Perfect Circie... |. corm 31 32 
500 Poor Co deaaa os 32% 32% 
350 Potter Co . a : | 12 17 
200 Polymet Mfg o. % 10 
2.050 Pines Wintft ae 40 42 
1,035 Process Co : i 5% 6 
30 Public Service - 2S 232 «232 
1.100 QRS De v i oe 7% 
: iry - 18% 16% 
15 Quaker Oats .-270 0 270 
25 _ *Do pf ; 115 #113 115 
57.600 Railroad Shares ~ Rly Sy 
800 Rath Pkg Co - 2 21 23 
2.450 Raytheon Mfg o. 21% 2 
2.700 Reliance Mig 1 14 16 
30 Do pf...... . 4% yy 
500 Rich Elmer os © 9 9 
‘ 130 Rol Hos Mills . 40 40 4 
-850 Ross Gear . - 35% 32% 2 
25 Ryan Car . 9 9” 
2,650 Ryerson, Jos - 6% 35 
300 Sally Fr, Inc - 16 15 15 
200 San Tn Sreavecuess 32 32 32 
14,150 Seabd Util......°.° °°" **° 7% ™%, 
400 Sheffield Stee! .... |) °° ** 52 50 52 
150 Sig S & S Co war... |: % % 
BS  Y DPetpeieeseteates: 24 23 24 
125 S Col Pow, A....__ . 26 24 26 
28SWG4&EI pf.......°°"° 99 97 99 
SS SWLAP pf 88 85% 88 
1,550 Stand Dredge ......|° || 25% 2 25 
_. SS 2 = peepese 28 27% 
50 Stand Tel Co....../° °°" * 87% 874 
210 Strig Mot Tk.....__. °° "° 25 24 25 
450 Steinite Radio ..|-|°°*** 1% 1 1 
1,090 Stone H O Co..." 28% 27 
3,250 Sup Maid Corp...... 7°’ 53 49 53 
500 Swift & Co 131% 130 131% 
°° Southend Bye int iat BY 
ther! } seeccadace 
150 Tenn Prod ............"° ie” 15) is” 
350 T-O-Stat Cntri ....° 2° °** 25% 24 2A, 
1,100 mpeon, J R.......... 4 38 39 
225 Twelfth st SEER 1 13% 134% 
250 Unit Corp pf........ 12% 12 12 
100 Un Dry Dock... 2/272” 7 7 7 
6,700 United Gas ......°°° °°" * EH, 28, aa 
43 46 
By By By 
8% 1 
25 25% 
17% 18% 
ms ie 
13% 13% 
26 ot 
. 
6 614 
9% 10 
120 =(120 
28% 2y% 
13 
1 
29 29" 
11% 11% 
46 47% 
5 5 
12 13 
13 4 
5,000 6s, 87 87 | 
1,000 ys ist 5s ctfs 75 5 | 
7,000 Chi Rys ist 5s........._° 75 75 75 
10,000 Do, Ser A 5s 44 44 44 






Chicago—Continued 
STOCKS. 

Sales High. Low. Last 
5,000 Do, Ser B 5s..... 33 33 33 
1,000 Comw Ed 6s, '43. 102 102% 102% 

331,000 Insu!ll Ut et, Serer 103% 99% 103 
8,000 Met El Ry ist 4s, ‘38 &. 70 67 68 
1,000 N W El Ist 5s, '43. coco OO 78 78 
5,000 Pb Sr N Ill 5s, °56.. - 995 4 Hd 
3,000 S Un Gas 6148,'39... - 981 98 98 
1,000 Swift ist Pe Mlesesces --101% 101 101% 

75,000 Std Tel os. . eSPte 89 8 89 
2,000 Un P Sve és, °33..../°°** 82 82 82 

CURB EXCHANGE. 
STOCKS. 

Sales. High. Low. Last. 
500 Allegheny Gas.... 5% AX 4% 
3,300 Ark Gas, A... % 8% 9g 

100 Arrow A & M i, a 2 2 
4,740 As G & El, 16% 44% 45% 
50 Atlantic P U 7 7 7 
2,359 Auto M Ins 5% 5 5% 
1 Am Furn 3 255 3 
50 Birtman Elec......|) |” 18 18 18 
750 Borin-Vivi 8% 6 8, 

Burco war coe 3m Bly 
Bureo ...... cose @ 8 8 
1,950 Can Marconi... oro BOSOM 
450 Can Metalcraft asi ay ¥ 5s 
5,750 Canam Metals ‘ee XN 
700 Cr Stores Dev... coee § 7 1% 
5 Chi Air Service. ; 2 
75 Chi Coid Storage......... Oe BO 
350 Curtiss Airport . @ 2% 3 
1,500 Curtiss Flying 6% lg 

3, SE ga Garni v'caceces 4% 2 4% 
1,700 Detroit Air .......°°' °°" 6 6 
2,250 Dubilier Cond 10 9 Dy, 
375 Elgin Nt W.......))°°°” - ¢ 


150 Em Corp com 
600 Fansteel .... 


























ae wee, Oe... ... 10% 10% 10% 
700 Fourth N Inv.........°°° 3 7 395 
4,250 Fox Theatres ....-|° °°" * 81 7 7 
EN 68 06d cccvce 85 801% 81 
MMI oo cccccoccce 6% 6 635 
1,200 Gr Ra Metalic... /) °° *' 8 ™ 8 
Gr Rap Varn......... 8% 8 83, 
320 Greenebaum ......|| | *' 9 9 9 
100 Guenther Law .... 29 29 
450 Hall _ PERRET CR pprte 14 15 
See Meee ................ 1% 1% 
I sams sain goalie 24% «244 
4 . | | 2 SPR eee: 310 31 
> Indlesa P L............. E04 ly 
2,900 Ind Ter Illu O.....//°°*" 34 
17,005 Int Rust Ir.......////" °° 1% % 
| ih FS § pepeeeter 1 1 
Johnson Motor........_ |" 29 
323 Ludlow SN chit sichlints ta 97 97 
McCord com ......... |. 9 9 
990 MecWilliaths pf.._._ °° '” 28 29'2 
1,950 Metals Min......0 84 9 
300 N Fam § pf w...... 24 24 
NEY fetecccnin cs... 1 21 
3,200 Niag Hudson 13 14 
2,500 No Am Avia.........* 5 
1,000 Northern War....). >’. 33 33' 
271 Nor Cont U C...../. °°’ 10% 11 
1,300 Otis Elev Co........ °°" * 74 4 
600 Pettibone Mul .....|| |: 7 TM, 
100 Rel Int CC1IB......\"° a 4 
1,050 Reli Mgmt 18 18% 
2,350 Roosevelt F 1... 177" 3 3 
900 Sec N Inv com......._|"* 11 11 
700 Shaeffer Pen ...._.° °°" * 54 54 
850 Sol | SORE 103 97% 102 
600 So Nat Gas........ 07’ 11 11 11 
146 So Un Gas pf 21 
283 
18 
200 81% 
35 dst 16 16 16 
800 Swed Ball B......0 0077 ° 60% 
900 Stand Oi] Ky.......° °°’ 34 34 byt 
200 Stand Oil Tr......... 11 11% ae 
916 Swift new wi...... 33 33 33) 
1,200 Temple Corp........| |||” $ $ 
ac awnahaenaeccee 
i gy Seppeepess: Ale big 
wr | a ye ay Monee Kaman 1 re m4 
m Copper Co............ 
320 Ue 7. Peg cit >. *. 2. 
900 Van Ess Lab......... 
SONS 6 cicnastansc ccc, 60 58 59 
BONDS. 
$13,000 Chi R T adj db 6s, '63.. 28 28 28 
CHICAGO BOARD OF TRADE. 
STOCKS. 
Sales. High. Low. Last. 
1,900 Allied Mills I............ 1 1 15% 
1,300 Arm Class A........||"" 3” 5% 
WE in ccinacccacesc.. 3 3 3 
200 ‘Comb Pkersesesinse 12 11 114% 
100 Inv RN iiatahaiai ie 17% 17 17% 
1,750 Mid-C C of A......°°°° 13 12% 
1,900 Min ed amaniiacaa 13 124% 124% 
150 N Rec Pump.........-"- 34 34 34 
100 Sel Am Shrs......._._.|° % 1% ™% 
250 U S Cold St.........2°°°° 39 39 39 
300 Wm Wrig Jr....... °° *” 69) 69 69% 
. 
Detroit 
STOCKS. 

Sales. High. Low. 
4,605 Airparts & Tool, A... .. 14% 13% 
200 sy Rubber units. 10% . 
1,780 Bower Roller Depa 3 81g 
100 Brown Fence and wae, A..... © 18 
50 Do NRG ee delek h66 iss 10 10 
150 Cardon Phonocraft |__| |’ '*’ °° ™% ™% 

75 Columbia Sugar . Terr 
300 Copeland Products, B, free... _. 1% 1% 
200 Do Bvt ctfs.....- a, 1 
65 Crowley-Milner 046064660: scum. Me 29 
330 Diesel-Wemmer-Gilbert ----. 19% 19 
330 Detroit & Cleveland Nav 13 13 
roit Edison ....... --+-215 210 
1,800 Detroit Electric, B cos & 4% 
i Detroit Forging ..... ooo. am 9 
5,580 Detroit Gasket & Mfg__ ee 22% 
100 Detroit-Mich Stove __ i 5% 
1,431 Detroit Motorbus ....... |") °*” 8 6% 
2,005 Dolphin Paint & Varnish, B... 10 8% 
1,580 Ex-Cell-O Aircraft & A denne 17 1 
23 Federel Motor Truck... . 
555 Federal Screw ....... neand 
900 Ford Motor of Canada, A...... 30 
2,835 Fourth Nat Investors...’ -.. 40 37% 
800 Gen Foundry & Machine units.. 15 14 
1,060 General Motors ............ 44 41% | 
300 Graham-Paige PRR ENC Ccneeae.sc:e of v1, 
1,160 Grand Rapids Metalcraft. cn J 7 
3,893 Hall Lamp ......... iets ead fal 14 
720 H Walker, Gooderham aw. ..4.4 10% 
34 Hoover Steel Ball “as - 20 14% 
175 Hoskins Mfg .....__~- 47 47 
300 Houdaille-Hershey, A 31 31 
11,78 DoB..... ey 28 24 
1,524 Houseman-Spitzley, B 25% 24% 
700 Howell Elec Motors. A ug 10% 















. . 
Detroit—Continued 
STOCKS. 
Sa'es. High. Low. 
1 DoB mh acai ow & 9 
605 Hutto Engrg, free 5% 5% 
1,570 Jackson Motor Shaft 101% 9, 
29 Kawneer ..__. . ss 
115 Kermath Mfg . 8% B4y 
275 Kirsch conv me... ; 17% 17% 
25 Mahon (R C) conv pf 24 24 
200 Marquette Oil Vv t etfs. 50c 50c 
1,525 Meste Machine 28144 «28 
50 Michigan Stee] - 655 65 
1,050 Michigan Sugar 50c 45e 
100 Moreland Oil, A 11% 11% 
4,892 Motor Bankers 18 164, 
3,400 National Grocer ; piv 4, 
150 Outboard Motors, A 13 13 
400 DoB..... ; iio le 5 
4,218 Packard Motor - 16% 16 
2,444 Parke, Davis & Co mae 464% 40 
5,745 Pittsburgh Forgings 19 16, 
50 Reo Motor ... ‘ 11 11 
345 River Raisin Paper 21, 21 
370 Scotten-Dillon . 3 2054 
Seaboard Utilities Shares 11% «11% 
1,210 Second National Investors 12 Ill, 
1 Do er ® 5 - 65 65 
15 Silent Automatic oo 25 
5 Square D, A... ; 21 21 
850 Standard Steel Spring 43 42 
2,600 Stinson Aircraft : . 22 17% 
705 Third National Investors 37 5 
11,250 Timken-Detroit xle 18% 15% 
35 U Radiator hac 85 5 
1,275 Universal Cooler, B - 1% ly 
6,316 Universal Products 24 1816 
1,402 Warner Aircraft . 4% 4 
597 White Star Refining ‘ 51% 51% 
Whitman @ Barnes - 14 13 
5,730 Wilcox-Rich, B....__ ; 25% 22 
100 Winter & Crampton, B 114 11% 
BANKS AND TRUST COMPANIES. 
1,094 American State -.120 114 
54 Bank of Michigan. -101 96 
5 Fidelity Trust 95 95 
Cincinnati 
STOCKS. 
Sales. High. Low. Last. 
2,636 Amer Laundry ... 75 65% 71 
146 Amer Rolling Mill. 90 88 90 
15 Churngold ......._ f 
75 Cooper, new pf 
62 Dow Drug .......| || 
210 Eagle Picher ... || 
75 Meine ao 
699 Formica ......_ |” 
240 Gibson Art ..._| 
279 
12 
4 
60 
3 
613 
2 
2,778 Proc 
95 
nY PEERS: — 20% #21 
220 U § Playing Card...._ | 90 a9" 891, 
112 US Print & Lith, new.. 30 30 30 
= g 4 4 ee - 51 50 51 
b oe pf...... - 30% 301 301 
52 Whitaker ...5/..0:'7°": gg 30% 66 
PUBLIC UTILITIEs. 
338 Cincin Gas & Elec... 9714 96 97 
gop Gincin Sub Bell Tei.’:°'1197 137 42% 
293 Cincin Street ae 4344 42% 431% 
330 Cincin Union Stock Yds, 30 27 27 
204 Ohio Bell Tel pt.........119 110% 1103, 
iin sellteiiatainn 
Seattle 
LISTED QUOTATIONS. 
Bid. Asked 
Arcade Building Co és.._.. . 87% 
Alaska Pacific Salmon...... ome 15 
Carnation Milk Products pf... -101 105 
Community Hote} RS ; 85 88 
Dexter Horton ti: cetega cake ce. 984% 100 
Elec Corp; no par... >. °°" °°°°" 151 - 
wee Gee @..............°7770°° & ~ 9 
Do > Jeers 80 90 
Exeter Co 6s.......°°.°°""" area esas 97% .. 
First Realty YO 2 testin: 7 8, 
er Flouring Mills 7s pf..._°''""**’ 100% ae 
MM ns cancer... Pe wiedhneieen es ia 15 
Marine Bancorporation | eae 33 34 
Medical Dentaj _._., SS perapeses: 9814 98% 
PED wateihnc adds: eWheeéndadeue 91 oe 
Metropolitan _ Seater: 100 101 
orthern Life Tower... - 98 100 
Gtymele Motel Gs...........0°°°"7'*°*" 9% Ci! 
‘ac American Fisheries. 26 26% 
Pacific Coast Biscuit... . -*26 27 
_ 3 ereedagme . *52 53 
Puget Sound Nat Bank of Tacoma -140 145 
’f OE OD ee ieeeees 90 95 
PSP & L 6s, RI iiss ecictarac cee ei 100 
Do 5%s, 1940......" | Pecandiacn ss 9% 
Se aaetainiiaidatl RARE IN riot 9916 101 
Seattle Chamber of Commerce 5s..... 85 ; 
Seattle Lighting Co 6s notes cecccess OF 94 
Seattle Times Co 6is, 1948. 98% ... 
Shareholders Corp .............°°°°7"° 114% 13 
Superior Portland ae 16% 20 
Thomsen Clark Timber 7s... 98 ee 
United Bond & Share és...._-°*"""' a 
United Insurance Agency part pf.... 12%... 
United Nationa! Corp part pf....__- = 3815 
United Pacific Casualty Ins Co.._ "| +250 = 
Wash Co-Op E & P Ist mtg 6s......._' 100 
Wasninston en Works 6s.... - 98 
on Veneer 64s... . ° 
*Ex dividend. — 
Cleveland 
STOCKS 
Sales. High. Low. Last 
110 Aetna Rubber .... on 
25 Air-Way Elec Ap pf.. 86%, see ast 
20 Allen Industries actin hie ae 7 Tia 
ff 7 gees bpige ee 26 2616 
5 American Say Bank. -- 525° 525 525 
150 Aner Nit Prod... coccee 15 15 15 
pex ee 13}, 12 12 
100 Bond Stores B. ||| | ** ¢ ¢ 2 
S oe Pane A. wanes 7 6 7 
en loy Steel pf 108% 108% 1081 
157 Central United Bk. as” tge% a5 
30 Chase Brass See 103 103 103 
397 City Ice & Fuel.” 44% 43 44% 
145 Cleveland Auto Machine | 29 19 j 
115 Cleve-Cliffs Iron pf. 95 93 ‘ 
8 Cleve Elec Ill 6% pf.. 111% 111% 1111, 
175 Cleve Railway ctfs dep.. 91 91 1 
60 Cleve Sand Brew 1% 1% 1% 
20 Cleveland Trust ‘ 495 495 495 
10 Cleve Union Stock vards 17% 17% «177 
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Transactions on Out-of-Town Markets—Continued 





Cleveland—Continued 


STOCKS. 

Sales. High. Low. Last. 
108 Dow Chemical .......... 744% 173 73 
250 Enamel Prod ........... 1 10 11 
235 Falls Rubber ........... 414 3 415 
237 Firestone T & R 6% pf A 84 82 82 
99 Gen Tire & Rubber Co...160 150 150 
60 Geometric Stamp ........ 23 23 23 
111 Glidden prior pf.......... 100 100 100 
8 errr 41 39% 41 
CPD . haecsancécscces 20 20 20 
50 Harris Seybold Potter.... 11 11 11 

3,141 India Tire & Rubber..... 18 9 16% 
98 Interlake Steamship .... 82! 82 8212 
175 Jaeger Machine ......... 29 29 29 
ere 33 31 33 
20 Kelley ISI Lime & Tr.... 43% 43% 43% 
227 Lamson Sessions ........ 28% 27% 27% 
130 Leland Elec ............. 32 31 32 
100 McKee (Arthur G) & Co. Ft 42 4212 
721 Miller Rubber pf......... 25 25 
314 Mohawk Rubber ........ rhe 9 14 
100 Myers Pump ............ 39% 39% 39% 
10 National Carbon pf...... 131% 131% 131% 
50 National Refining ....... 34 34 34 
540 National Tile ............ 27 27 27 
2,050 Nestle-Le a_i iieeddade 84 8g 8% 
320 1900 Washer ............ 25 25 25 
50 North Onio, P & L 6% pf. 91 91 91 
209 Ohio Bell Tel pf......... 112 111 111% 
See Gate Meees BD. ....c00.0.. 74 73 74 
. a YY Gere 102% 102% 102 
150 Packard Elec .........-. 21% «21 21 
OS POG COED on cc ccccccess 11y%~=— 114 11% 
220 Paragon Refining ....... + 9 914 
840 Patterson Sargent ....... 26 25% 261% 
215 Reliance Mfg ........... 42 43 42 
201 Richman Bros .......... 88 86 88 
165 R & M, Ser No 1........ 7 614 7 
64 pe DP Gatintesdaceees 7 614 7 
360 Ds ahsdinteat a oseucioiae 14 114g 14 
10 aimee Tairst 1 Bic cccnccas 8 8 8 
211 page Rubber ....... 15 14% 14% 
cf)  }. Pees 19 17% 17} 
230 Sherwin- Williams ....... 82 80 81%, 
RY eee ee 107 106% 106% 
10 stand Textile Prod A pf. = 51 51 
50 EPO 27% 27% 
100 Stearns BEE ccenesesioe ly 
60 Stouffer Corp Cl A w w. a 31 334 
120 Sun Glow Ind........... 20 20 
490 Thompson Products ..... ari 28% 31% 
19 Trumbull Cliffs 3 hasecies 103. «1103S 103 
180 Union Metal Mfg........ 34 33% 34 
se eS! eae % % 
659 Union Trust ............ 94 924% 94 
100 Van Dorn i re 9 9 9 
450 Weinburger Drug ....... > ome 33 33 
15 West Res Inv Gap pf.. 99 99 99 
20 Wheeler Metal Prod...... 29 29 29 
70 Youngstown S & T pf...101 100% 100% 
Columbus 
LOCAL SECURITIES. 
Bid. Asked. 

Akron Guaranteed Mtge..... 3 5 

Buckeye Investors ............ 27% 28% 

Buckeye Steel Cast................ 43 50 

2 PCR Ser rrr rr Te 102 106 

Byers Machin , 5 8 

Capitol City a ‘Laundry Pr. re 100 

Central Brass & Fixture. * 28 15 

ie Service - 30% 30% 

See ih SAAT Wie wee 6h KS 88 89 

Clark "Grave Vault........ > ; 100 

On de Se Pee + ey 32 

Goemees BP @ Lb. .. 200.000. --225 : 

3 og Seat .105 107 
3 § See 102% 104 

EE nce Sniceks oncncecccecen 53 58 

WE BE cenccrtinnesense ses a -110 

Columbus =. Life Ins.. . 240 oe 

Columbus Pack nee 98 102 

———— Union Silcioth’ pf. : -103% 108 

Fas' Dolpa Parente kona B6: 0st atte 31 33 

First “Ohio ‘Inv. PORE RES 10 

1 SRR eer eee - 90 100 

Franklin spertgnge saat akan 30 35 

Gordon Oil ane - 2% 5 

Godman Shoe .............. . 30 34 

pf. 100 =6105 

Huber Mfg Co o oe 200 

(eer - 98 101 

Jaeger Machine .......... - 27% 28% 

ME BEE ls a 20660 s d06 beccetece 100 105 

—< Starch en hanes 5 as 

rrr . 40 es 

pe i Lazarus down islets abicede . 95 98 

We DE a0 cnc cenvnsds wins - 2 ¥s 

Son... eet ae . 92 he 

MEM so os cbcviaceormneoaes 00 = 

Marion St “Shovel. 114% 14 

PD GN Be oc onc cc ccecsrccccseces 15 90 

Midland Mautudl Life Ins. oan 225 

National Tile ; - 2 29 

Ohio Bell Tel ‘oe. Rabeacaeh a .110 112 

Ohio Finance ... - 23% 25% 

Do 6% pf . 91 96 
SEE De créensds sonieus'cee een 95 
CE ET Bla iica'satonecncees 102 104 
Ohio 2 ga Service 6% © Ph. - 9 100 
Do % f. hoi od kee 105 

Ohio State BU MS. are siccesveace - 281 os 

Sy NE EE, 60 onc ceecceses eae 28 

Paragon Refining — 9% 

EE pin Ada thde en onee eee -. 32 35 

Pure 61 . B 24 

Do 6% Les -. 99% 100% 
i f =e ess aeerre lll 114 
Ralston steci Car. - 8 10 
Serer rer 38 42 
Riley Shoe ae ~~ os 95 
Schiff . Se an 30 
££ 3 eee. - 8 100 
Scioto ‘valley RP & bes . 4 
Do 1 o we 20 
Do 2d e: / hanoaa ee 15 
Smith Agr Chem m pf.. die Weide. ASaae 99 02 
Struthers ‘Vells- Titusville gapiecubicn , 18% 
Do pf . ° ey . 68 80 
Seaboard Oil ‘BE. he ea os 60 
Tracy Wells ‘ ihea ‘2 95 
Wolfe Wear- bf Weill pf. se 95 
BANKS. 

City National Bank & Tres. 48 

Columbus National ... eardast ase Silat : 86 

Columbus Savings Bank............... 310 na 

Huntington National Bank. . 305 

Market Exchange Bank. 600 ; 

D TRUST CERTIFICATES. 

Brunson Bidg Site 5s. 95 

Century Building Site 5s. fea caias eee 100 

Chaple-State Theatre Site Bis. oe -100 §=6103 

Elberfeld pd Site 5s. . ; -100 re 

High Gay Realty 5s. en ae Se a 

a Bk "Blas Site Bs. coccccse | 

Lazarus aa — 100 

11-25 Rast. t State St 41 . 97 100 

70-74 North High St 8, 100 =6101 

Parcels Postoffice Site Ss: - 98 100 

Yuster Bldg Co conv 6s. - 95 99 


$12,500 Dom of Can W Lo, 
6,000 Do 


Sales 





o B 
535 weedetien Pulp & P..... 
335 Bruck Silk Mills ....... 
925 Canada Cement 
143. Do 6%% cum pf....... 


cH 
425 Building Prods non-vot, A 29% 29 

7 

4 

3,786 Canada Power & Paper.. oy 

36 


Montreal 
STOCK EXCHANGE. 
STOCKS. 
Sales. High. Low 
2.463 ADIN P & P...cccccce 26 
 - FY ¢ are 72% ‘72 
75 Agnew-Surpass Shoe Strs 14 13% 
55 Aiberta Pac Grain, 25 25 
390 Asbestos Corporation as 3 
272 Bathurst P & P, A red. 10 10 
25 Belgo Can Paper pf...... "100% 100% 
689 Beli Tel of Canada....... he 156 
50 Brading Breweries ...... 24 
59,877 Brazilian T L & Power. rH 38 
50 Br Emp Stl cum ist pref 26% 26% 
580 Do cum 2d pref........ 5 4 
200 British Columbia > wer 10 9 
1,000 —) Col Power, . 39 38% 
SR EE a8 Ohta k aie aden eane 201 20 


238 Can St’mship L cum eons 73 
60 Can + i & Cable, A. 80 80 
 § OO Speer 35 
710 Canadian Brewing ....... ™% ™% 
2,045 Canadian Bronze ........ 56% 54 
3,713 Canadian Car & Fdy.... 28% 27% 
ee MS FO eae 314% #31 
367 Can Gen Elec pf........ 60 60 
1,976 Can Ind Alcohol ........ 10% 10 
2° arr a 816 ™% 
2,170 Cockshutt Plow .......... 24 224 
1.790 Con & Sm of Can....250 2234 
10,406 Dominion Bridge ........ 80144 78 
Dominion Glass ......... 141 133 
340 Dominion Steel .......... 35 34 
224 Dominion Textile ........ 77 77 
1,070 Dryden Paper ........... 15 14 
44 East Kootenay Power .... 25 25 
5,836 Famous Players Con.... 53 49 
he “Er Saree 47% 8645 
25 Foundation Co of Can.... 16 16 
1,385 Fraser Companies ...... 17 15% 
6,305 General Stee] Wares .... 21% 19 
1,170 Gurd (Charles) & Co.... 29 i 
715 Gypsum, Lb & Ala, Can... 25 23 
2,450 Hamilton Bridge ........ 54% 32 
60 Do 64% cum Ist pf..... 86 86 
40 Holt, Renfrew & Co pf.. = 94 
340 Hollinger Cons G seed 5.50 
86,424 Internat] Nickel of Can. % 37 
275 Lake of the Woods Milling 46 45 
225 Lake Ontario Brewing 1 
7,978 Massey Harris .......... 5 41 
1,365 McColl-Frontenac Oil..... 2444 «24 
50 Mexican L & Power...... 77 77 
6,344 Montreal L H & P Cons.137% 135 
2,475 National Breweries, new.. 31% 31 
7,829 National Steel Car....... 72 69 
95 Ottawa L H & P pf...... 101% 101% 
GD PORMIGRS 2... cv cccccrcese 75 75 
95 Pt Alf P & P 7% cum pf. 86 85% 
3,313 Power Corp of Canada .. aoe 76 
265 — a M GO... ccsouce 801 79 
Oe ME xis aiccncessonee 10012 100% 
2, = A. By NE iicdccceens 68 66 
2, = St Lawrence ‘hae Mills. 12 11 
Do 6% cum red pf...... 67 
4, Tos Shawinigan W & P...... 81% 79 
275 Sherwin Williams of Can. 37 37 
2,780 Simon (H) & Sons ...... 444% 41 
25 Do 7% cum pf.......... 100 100 
280 Simpsons 64%4% cum r pref 92 92% 
231 Southern Canada Power... 35 35 
1,213 Steel Co of Canada...... 47 4614 
De dade cease Ay andaed 40 40 
66 St Maurice Val 7 pf.... 86 86 
180 Tuckett Tobacco pf....... 15 114 
388 Twin City Rapid Transit. . 32% 23 
135 Viau Biscuit ............ 9% 
84 Windsor Hotel 6%% c r pf a 81 
2,830 Winnipeg Electric ...... 48% 44% 
BANKS. 
52 Canadienne Nationale 173 172 
G7 COMMMROTOCE onc cccccccecs 266 266 
18 Domsmion 22... cccccccee 233 233 
211 Montreal ............++. 319 #8315 
52 Nova Scotia ...... --330 330 
fa RE? 314% 312 


DOMINION GOVERNMENT BONDS. 


2,600 Refunding, 1940 ... 


"31. 200.28 99.85 100. 
2.00 101.35 102.00 


. -101. 1 
° as age 


11,800 Do 1943 
20,000 Do 1944 ...........--+ 
1,700 Do 1946 .............- 95.65 95.63 
BONDS. 

$1,000 Abitibi P & P ist M, A.. 84 84 
3,006 Do Gen Mort.......... - 40 40 
45,000 Can P & P debs, Laur 

OO Re eaarree: 69 68 
13,900 Do Way Series ........ 9 68 
1,000 Montreal Tramways 96% 96% 
2,500 ne P men a Series A.. 91 91 
4,000 Do Series C............ / 854% 85% 
1,000 suet Pulp & page... -101% ae 
3,000 Wayagamack P & P . 98 96 


CURB EXCHANGE. 
MISCELLANEOUS STOCKS. 


"85 Asch Limited 
105 Associated Breweries 


High. Low. 
2 


6,100 Associated Oil & Gas....1.45 1.05 . 
53 Bathurst P & Pap, B.. 3% 

4,937 British American Oil..... 49 4 
120 Can Dredge & Dock..... 374 3 
210 Canadian Vickers ....... 


30 


aera 
62,500 Victory Loan, 1933...... 101. 85 101.75 101.80 
43.000 Do 1904 .....ccccccees 101.70 101.30 101.30 
1,050 Renewal, 1932..... 101.20 101.20 101 = 


95.65 


84 
40 


e 
oo 
91 
85 
101 
96 


3 
st 
37 


405 Chemical Research Corp.7.15_ 7. = 7. - 


1,000 Commonwealth Petroleum 


ty 


55 Cosgrave Brewery ...... 
695 Curtiss-Reid Aircraft F 
3,072 Distiller Corp Seeaqreme. F 
180 Dominion Eng Works. 
195 Dom Tar & Ehemical. a% 
TED ED BE soccccccccccccscs F 90 
280 Eastern Dairies ......... 26% 
6.180 Home Of) ......cccccee 11.45 
i BNE Go ccccccccese 2 
1,972 Imp Tob Co of Can...... 10 
4,820 International Petroleum.. 21 20 
30 National Distilleries ..... 3 
180 Page-Hersey, Ltd ....... 100 99 
50 Service Stations, A...... 49 49 
2,070 Walker, Gooderham ..... 1 10 
75 Western Steel Products.. 30 30 
105 Williams, Alloy Prod.... 9 9 
s 
PUBLIC UTILITY STOCKS. 
3,856 Beauharnois Power Corp. 12 12 
101 Can No Power Corp pf..100 100 
205 Aden bag od Sec Corp. 26 25 
235 H lec Sec Corp..... 43 4 
295 fer’ Utilities A 37% 835) 


25 26 
9.25 10.25 
25 


E: 


B% 
$0” 





Montreal—Continued 
- Sales. High. Low. Last 
PUBLIC UTILITY STOCKS. 


BID DO Bon ccccsccsese Rly 8 814 
129 Montreal Island Power... 38 38 38 
65 Pwr Corp of Can pf cum 98 98 98 





25 Public Utility Investment 164 16% 16% 
BONDS. 
$1,000 Manitoba Power ........ 97% 97% 97% 
500 Windsor Hotel ......... 100 100 100 
MINING STOCKS. 
15,280 Abana Mines .. -1.20. 1.00 1.15 
3,875 Aladdin Mines -33 -32 .33 
1,962 Amulet Mines .... 1.75° 1.50 1.55 
£00 Barry Hollinger . 17% 17% 17% 
200 Lake Shore Mines. 21.65 21.00 21.00 
300 Mining Corp ...... 2.90 2.90 2.90 
1,500 Montreal Rouyn 06 05 -05 
21,505 Noranda Mines . 41.80 38.50 41.00 
67,920 Siscoe ........... 47 43 45 
897 Teck- asagnes 4 Gold Mines.5.75 5.75 5.75 
580 Ventures . 2.75 2.55 2.55 


| 
Toronto 
STANDARD EXCHANGE. 
| STOCKS. 
| Sales High. Low. Last. 
ISNDIA ADADE sis cx ccacnds cases 1.30 1.00 1.20 
REG,.SGT AMAR occcccccncceses 1.90 1.60 1.70 
41,200 Barry Hollinger ....... 17 -12 15% 
| BORD TORE oc occscccecvasess 8.45 7.60 8.25 
19,490 Falconbridge .......... 5.65 4.40 5.00 
6,260 Hollinger ..........++++ 5.80 5.15 5.15 
303,140 HOWOY .cccccccccsccces 1.23 -89 1.12 
11,570 Hudson Bay .......... 12.75 11.30 12.25 
30,221 Inter Nickel .......... 39.00 37.00 38.00 
13,215 Lake Shore ........... 23.50 21.00 22.50 
BGI DEBMEG soc ccccccocssece .30 -25 27 
48,650 Newbec ............- 24% .20 .24 
46.238 MOPTANGR o.ccccssccsece 41.00 38.40 40.65 
40,505 Sherritt-Gordon ....... 05 2.60 3.00 
68,905 Sudbury Basin ........ 4.95 3.50 4.80 
58,737 Teck Hughes .......... 6.00 5.45 5.85 
25 Treadwell Yukoon ..... 6.00 6.00 6.00 
2,300 Towagmac ............ -90 -75 15 
43,282 Ventures ............0% 2.95 2.15 2.55 
71,790 Wright Hargraves ..... 1.90 1.60 1.90 





Security News Notes 


Bank of France 


The Bank of France now occupies the 
position of one of the strongest central 
banks in the world, its paid-up capital 
totaling 182,500,000 francs and its re- 
serves 298,801-861 francs, according to a 
statement by the finance and investment 
division of the Department of Com- 
merce. It has increased its branches 
and subsidiary offices, now having, be- 
sides the central bank, nineteen offices 
in Paris and suburbs, 159 branches, 
84 auxiliary offices and 399 connecting 
offices in France. 

The outstanding features in the stand- 
ing of the Bank of France on June 25, 
1928, the date of stabilization of the 
franc, and subsequent dates, the depart- 
ment said, were the increased gold hold- 
ings and the fact that the present note 
circulation is completely covered by gold 
reserves plus sight deposits abroad plus 
negotiable foreign paper. 


English Electric Company 


A plan for reorganization of the Eng- 
lish Electric Company, in which there is 
considerable American interest, by writ- 
ing down the issued share capital to the 
extent of £1,750.000 (about $8,750.000) 
and providing £750,000 (about $3,750,- 
000) of new capital has been announced. 
The fresh capital will rank along with 
the present ordinary capital and bank 
liabilities will be discharged. 

Seriovs losses were disclosed for last 
year. The company’s capital of £5,000,- 
000 combines the famous works of the 
Dick Kerr Company, the Coventry Ord- 
nance Works and the Siemens Works at 
Stafford, and also controls the William 
Robinson Company, the Siemens Com- 
pany, the English Electric Lamp Com- 
pany and the English Electric Company 
of Canada. The cooperation of Lazard 
Brothers was obtained in the reorgani- 
zation, which jinsvres that the company 
remains under r British control. 


London Tin Corporation 


Final details of the merger of five tin 
companies into the new London Tin Cor- 
poration, Ltd., with a capital of £2.250,- 
000, have been completed. At separate 
class meetings of the corporation. a reso- 
lution confirming the right of the pref- 
erence shares to a cumulative dividend 
of 7% per cent and their participation 
in residuary profits up to a total of 10 
per cent was unanimously passed. 

Consummation of the merger makes 
the London Tin Corporatior the largest 
tin producing unit in the British Empire. 


Siemens & Halske 


With the formal offering by Dillon, 
Read & Co., of $14,000,000 principal 
amount of 1,000- -year Series A partici- 
pating debentures of the Siemens & 
Halske A. G. of Germany, the flotation 
of a loan of approximately $32,500,000 
is being undertaken by the company, 
which is one of the largest electrical 
equipment organizations in Germa any 
The debentures are priced at $933 ($400 
principal amount), and are entitled to 
interest at the prevailing dividend rate 
on the company’s common stock. The 
current yield on the basis of the 14 per 
cent dividend on the common stock for 
the 1928-1929 fiscal years is 6 per cent. 

The most unusual feature of the issue 
is the term of 1.000 years. The bonds 
will fall due on Jan. 15, 2930, but they 





are redeemable, at the option of the 
holder, on any interest date after sev- 
enty-five years if payment is demanded 
six months before the date. The 1,000- 
year term, it was explained, was 
adopted in accordance with American 
law. While the turn is unusually long, 
several longer term issues are in ex- 
istence. The Canadian Pacific has a 
perpetual issue of 4 per cent debentures, 
and British Government consols also 
have no maturity date. 

The Siemens issue is non-callable up 
to and including April, 1942, and callable 
thereafter at the option of the company, 
as a whole or in part, at a price equi’a- 
lent to the market value, in terms of 
United States gold coin, during the six 
months immediately preceding the month 
in which notice of redemption is given. 
The redemption price, in any case will 
not be less than $933 for each debenture. 
In addition, premiums of various 
amounts will be paid until April 1, 1960. 
Thereafter there will be no premiums. 

The loan represents the most im- 
portant industrial financing done in the 
American market in more than a year. 
The maiority of the loan has been taken 
up in advance of the formal offering. A 
portion of the issue has been withdrawn 
for sale in Holland by Mendelssohn & 
Co. and Nederlandsche-Handel-Maat- 
schappij and parts of the issue also will 
be sold in Switzerland and Spain. 

The International General Electric 
Company, controlling the foreign invest- 
ments and the foreign manufacturing 
and selling organizations of the General 
Electric Company, will subscribe for a 
susbtantial amount of the new Siemens 
debentures. 

An unusual feature of the new issue 
is a provision of the indenture designed 
to eliminate from the interest rate 
(which is based on the dividend rate of 
the common stock) the effect of depreci- 
ation of the reichsmark in terms of gold 
dollars, if such depreciation amounts to 
more than 5 per cent of the normal ex- 
change rate. In no event will the in- 
terest rate-be less than 6 per cent an- 
nually, or $24 on each debenture. The 
interest, payable annually on April 1, will 
be at the rate declared on the company’s 
common stock for each fiscal year end- 
ing Sept. 30. 

The last financing done here for Sie- 
mens & Halske was in the form of a 
$17,500,000 issue of debenture 6%s, in 
1951, at a price of 99. The debentures 
were marketed in December, 1926, by 
Dillon, Read & Co. and associates. 

Siemens & Halske, founded in 1847, is 
closely allied with Siemens-Shuckert- 
werke A. G., of which it owns more than 
51 per cent of the capital stock. The 
Siemens group of companies is one of 
the laregst of its kind in the world. 

In connection with the financing, it 
was announced that the company con- 
templates offering to holders of its com- 
mon stock approximately $2,380,000 prin- 
cipal.amount of participating debentures, 
the interest provisions of which will be 
susbtantially similar to those of the 
Sefies A debentures presently to be out- 
standing. 


South West Pennsylvania Pipe Lines 


The South West Pennsylvania Pipe 
Lines report for 1929 a net profit of 
$176,697 after depreciation and charges, 
equal to $5.04 a share earned on 35,000 
shares of $50 par stock, comparing with 
$340,317, or $9.72 a share, earned in 1928. 
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Trade Opportunities in China 


Continued from Page 373 


districts inaccessible by rail are now 
being built in many parts of China. This 
and the will to make progress—it is hard 
to beat the Chinese for industry, econ- 
omy, and patience—are perhaps the most 
promising signs of progress in China’s 
gradual industrialization. For the expan- 
sion and economic development of China’s 
industries the assistance of the foreigner 
will be necessary. In this respect China 
affords opportunity for the investment 
of foreign capital, not so much, in the 
writer’s opinion, for public loans as for 
the development of China’s industries on 
a thoroughly modern basis and for the 
promotion of China’s foreign trade, im- 
port and export. 


Chief Articles in Import Trade 


It is impossible within the scope of this 
article to give a detailed list of the arti- 
cles for which there is a demand in 
China, or which can be marketed on a 
fairly large scale in the Orient. In fact, 
there are few things which do not find 
a ready sale, to a greater or less extent, 
in the Chinese market. The following are 
the principal articles imported from for- 
eign countries into China during 1928, 
the values being given in Chinese Hai- 
kwan taels (average equivalent of one 
Haikwan tael for that year was U. S. A. 


Securities Notes 


Continental-Diamond Fibre Company. 


The net income of the Continental- 
Diamond Fibre Company for the fourth 
quarter of 1929 after depreciation, Fed- 
eral income taxes and all other charges 
amounted to $309,111, making total for 
the year of $1,880,683. These earnings 
are equivalent to $4.18 per share for the 
year 1929 on the 450,000 shares of cap- 


G. $0.71). The figures are taken from 
the returns of the Chinese Maritime 
Customs, which are thoroughly reliable. 


Gold. 

Hk. Taels. Dollars. 
Cotton goods (exclud- 
ing cotton yarn ant 


raw cotton) ..... 173,359,322 123,085,119 


SD oeswinenandeciaus 98,697, 70,075,525 
Raw cotton ........... 67,981,417 48,266,806 
ar ond minerals. 67,555,901 47,964,690 

Fr Pe eee ,039,232 . 46,177,855 


Kerosene ie ienkdedes 62,385,835 44,293,943 
Woolen gds. (incl. wool 
48,380,799 34,350,367 


and cotton unions). 
Candles (incl. gums, 
35,361,542 25,106,695 


oils, soap, wax, &c.) 


—_—- gon walsubecesse 34,682,502 24,624,576 
OER 32,801,936 23,289,375 
| a rth ehh ho ae 32,666,304 23,193,076 


Cereals (incl. fruits, 
medicinal substances 
seeds, spices, vege- 
tables) (excl. ce 


Paper 

Silk gds. (incl. arti- 
ficial silk gds., &c.) 

Fishery and sea prod. 

Cigarettes ............ 

nae goods, &c...... 


Machinery ..........-. 19,471,896 13,825,046 
| EE Se R 15,017,908 12,792,715 
Animal prod (incl. 
canned s and 
groceries ee 17 343 111 12,313,609 
Cotten yarm .......... 16,670,616 11,836,137 
Dyes and pi ents 
nel. artificial in ndigo) 15,395,150 10,930,557 
Artificial indigo...... 13,123,655 9,317,795 


Hides, &c. (including 
leather and_ skins 
SEEN sinc Série bexeu.s 12,454,798 8,842,907 

Other merchandise.. 180,087,274 127,861,965 
Total H. Taels..... [106,900.27 849,138,185 


Total value net im- 
= into China 
ring 1927 ....... 1,012,931,624 699,922,804 
op Bauivalent| of H. 'Tael ‘during 1927, 





ital stock now outstanding, as compared 
with $1,332,048, or $2.96 per share, for 
the year 1928 on the combined net in- 
come of the predecessor companies. 
Eastern Massachusetts Street Railway 

Eastern Massachusetts Street Railway 
reports for December net after all 
charges including depreciation $130,462, 
compared with $128,158 in December a 
year ago. For twelve months of 1929, 
net was $1,000,703, compared with $922,- 
789 in the twelve months of 1928. 





Current Security Offerings 


BONDS 


Board of Trustees of Chicora College, Co- 
a Ss. ,000 Ist ser g , due 
Nov. a i941, price 100, yield 6%, of- 
fered + Joseph Hutton & Estes, 
Inc., Nashville. 

Charlottesville, Va., City of, $675,000 gen’! 
impvt 5s, J & J, due Jan. 1, 1931-1970, 
yield 4.75%, offered Jan. ; Chase Se- 
curities Corp., New York. 

Chicago, North Shore & Milwaukee R. R. 
Co. $2,500,000 6% notes, J & J, due Jan. 
i 1931 price 99.12, yield “ offered Feb. 

Haisey, Stuart & Co., , New York. 

AB... Power and Light é Corp. ps srn.gee 
£. Sete 5% conten, due 

Seb. - ‘ice 92%, yield 5.40%, otfered 
Jan. 3. Bon right & Co., Inc., New York. 

General Public Utilities Company $4,000,000 
2-yr conv secured oe & notes, due Dec. 1, 
8 1 peice, Ra yield 6.80%. offered Feb. 3. 

H. s & Sons; Spencer Trask & 
Eo.; ; G. ¥e MBarsets & Co., Inc.; Albert E. 
AS & Co., Inc., New York; Whitaker 
& Co., and William L. Ross & Co., Inc.. 
St. Louis. 

Grecn Mountain Power Co. $1,015,000 a 4 

due Aug. 1, 1948, offered Feb. G. 

Ohrstrom & Co., Inc.; Brown Bros. & 
Go. Coffin & Burr, Inc.; Graham, Par- 
sons & ee First National Old Colony 
Corp., New York. 

Hamilton Co., i 656,000 4%s, due 
Feb. 1 1960 and ib70.” price 102.43 and 
102.73, yield 4.60%, offered Jan. 25. Harris, 
Forbes & Co.; Continental Illinois Co.. 
Inc.; Rogers, Caldwell & Co., Inc., New 
York, and Hamilton National Bank, Chat- 
tanooga. 

International Telephone and Setonzoeh 
Corp. $50,000,000 yr 5% g debs, F & A, 
due Feb. 1, 1955, price 96%. yield 5.25%, of- 
fered Jan. 31. J. P. Morgan & Co.; The 
National City Co.; First National Bank; 
Bankers Co. of New York; Guaranty Co. 
of New York; Edward B. Smith & Co.; 
Dominick & Domi inick, New York. 

Massachusetts, Commonwealth of, $4,750,- 

-$1, water 4s, due Feb. 1, 1931- 
1940; $2 300-000 — 4s, due Feb. 1, 1941- 
1960; $500 ewer 4s, due Sept. 1; 
1930-1949 ; $730,000 Be ey 4% notes, due 

Feb. 1930-1934 eld 3.80% to 4%. offered 
Feb. 5 Harris, ph & e; First Na- 
tional Old Colony Corp.; R. L. Day & Co.; 
Estabrook & Co., New York: and Atlan- 
tic Corp. of Boston. 

Montgomery Building. Inc.. $375,000 refund- 
ing 7% endorsed notes, due Aug. 1, 1934 
price 100. yield 7%, offered Jan. 31. A. M 
Law & Co., Spartanburg, S. C. 

National Reserve Corp. $5,000.000 ist coll g 
6s, Series ‘‘MA.”’ due Nov. 15. 1938. price 
100, vield 6%, offered Feb. 1. Reserve Se- 
curity Corp., New York. 

New York Central Railroad Co. $5,280. ane 
oscond oe ie trust of 1929 44%4% eq t 
ctfs, Dec. 1, 1930-1944, Yield 
{‘so% os. e5%. offered Jan. 31. Bankers 
Co. of New York; Continental Illinois Co., 
Inc.; Evans, Stillman & Co., New York. 

Oakwood Golf and Country Club $150,000 1st 


BONDS 


r e 6s, due Jan. 1, 1932-1944, price 100, 
ield 6%, offered Jan. 31. Arthur Fels 

oo Estate Mortgage Co, Kansas City, 
0. 


St. seneu® Mo.,, City of, $500,000 school dist. 
4s, & A, due Feb. 1, 1931-1949, yield 
‘ion, offered Feb. 5. M. M. Freeman & 
Co., Inc., New York. 


St. Zoule, Me., City of, -$9,000,000 44s, 
F & A, due Feb. 1, 1935- 1950, yield 4.35% 
to 4.30%, offered Jan. 31. Bankers Co. of 
New York; Guaranty Co. of New York ; 
Stone & ebster and Blodget, Inc. 
Eldredge & Co.; Ames, Emerich & Co.. 
Inc., ow York; The Northern Trust Co., 
Chicago; Mercantile-Commerce Co.; First 
National Co., St. Louis; Mississippi Valley 
Co., Inc., St. Louis; Wells- ~Dickey & Co., 
Minneapolis; Fidelity National Co.; Stern 
Brothers & Co., Kansas City. 

Scranton-Spring Brook Water Service Co. 
1,700,000 additional ist and refdg 5s, 
eries ‘‘A,’”’ due Aug. 1, 1967, price 94, 
yield 5.35%, offered Jan. 30. G. L. Ohr- 
strom & Co., Inc.; Field, Glore & Co.; 
Janney & Co.; Graham, Parsons & Co.; 
Coffin & ae. <. New York. 

Tonawanda, N. Town of, $665,000 Union 
Free School Dist. 1 coup or reg g 5. 

J & J. due Jan. 1, 1931- — offered Feb. 
4. Edmund Seymour & C A. C. Allyn 
& Co., Inc.; Rapp & Lockwood. New iy is 

York and Laneaster Counties, Pa., $1.400.000 
4%s of each county, due Feb. 1. 1935-1960, 
vield 4.125% to 4.15%, offered Feb..4. E. W. 
Clarke & Co.; Edward Lowber Stokes & 


Co. ; Townsend, Whelen & Co., Philadel- 
phia, and E. H. Rollins & Sons, New York 
STOCKS 


Agricultural Bond and Credit 15,000 units, 
eacn consisting of 10 shares 7% cum partic 
pf, par $10, and 2 shares common, no par, 
at $125 per unit, offered Jan. 31. Smith, 
Reed & Jones, Inc., New York, and Harry 
C. Watts & Co., Inc., Chicago. 

Banana Food Products Corp. 25,000 units, 
each cons:sting of 1 share pf and 1 share 
common, offered Feb. Banana Food 
Products Corp. Plainfield, N. J. 

Colonial Baki ng Co. of Oklahoma City 
$165,C00 Ist 7% cum pf, par $100, price par, 
bonus % share common, offered Feb. 3 
American-First Trust Co., Oklahoma City. 

McCrady-Kogers Co. $650,000 7% cum pf, 
par $50, price $49.25, offered Jan. 27 
Peoples- “Pittsburgh Trust Co.; J. HH. 
Holmes & Co cLaughlin- McAfee & Co.: 
Glover, MacGregor & Cunningham, Inc., 
Pittsburgh 

National Radio Tube Corp. 50,000 units 
each consisting of 1 share Class - we 4 
no par, and 1 share Class ‘‘B’’ common, 
no par, price $15 per unit, offered Feb. 4. 
Sowers & Tobias. New York 

Siemens & Halske A. G. 35.000 partic debs, 
Series ‘‘A,”’ interest pavable April 1 each 
vear. price $933, offered Feb. 4. Dillon. 
Read & Co., New York. 

Sun Oil Company $5,000,000 additional 6% 
cum pf, M J S D. price 103. vield 5.83% 
offered Feb. 5. Brown Brothers & Co.: 
Edward Smith & Co., New York. 





Dividends Declared 
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Pe- -~ Hidrs. of 
Company. Rate. riod. able. Record. 
Syetmee Corp, A........ 50ec Q Mar. 1 Feb. 17 
BD se adccccocevecces 30c Q Mar. 1 Feb. 17 
Hathaway Bak, A. ..75¢ Q Mar. 1 Feb. 15 
Berner .-$1.75Q Mar. 1 Feb. 15 
m_] & Hardart pf Q Mar. 1 Feb. 10 
EM. Madeessegesscce Q Mar. 1 Feb. 15 
Insull Ut Inv $6 pf...... $1.50Q Mar. 1 Feb. 20 
Intercont! Pwr, A........ 50e Q Mar. 1 Feb. 1 
Inter Bus Mach.......... $1.50 Q Apr. 10 Mar. 22 
BE EEE cascacesceses $1.50Q Mar. 1 Feb. 14 
Invest Tr of N Y....... t c SA Feb. 28 ....... 
Jaeger Machine .-624c¢Q Mar. 1 Feb. 14 
Jewel Tea ........ ..715¢ Q Apr. 15 Apr. 2 
Kroger Gro & Bak ..25¢ Q Mar. 1 Feb. 10 
Lackawanna Sec -- 1% — Mar. 1 Feb. 14 
Laredef Hold Corp eepey 2% Q Feb. 8 Jan. 29 
Liggett & Myers......... $1 Q Mar. 1 Feb. 10 
BD ecedsvecesesccecs $1 @Q Mar. 1 Feb. 10 
Louisville G & E, A es ©Q Mar. 25 Feb. 28 
pkenbedeedendsead 43%c Q 25 Feb. 8 
Lunkenheimer ........... 374%c Q Mar.15 Mar. 5 
i Mi enectoedessaeed $1.50Q Apr. 1 Mar. 22 
Marine Midland ......... 3c Q ar.31 Mar. 1 
May Dept Stores......... 50e Q Mar. 1 Feb. 15 
McCrory Stores, A.......50c Q Mar. 1 Feb. 20 
gceccccocseces -.50e Q Mar. 1 Feb. 20 
sce wventenes Oil ..15e Q Mar. 15 Feb. 15 
rat RR $1.25Q Mar. 1 Feb. 15 
Miner (I) & a beeen oan 50c Q Apr. 1 Mar. 15 
cihiaehunnened $1.62%Q Mar. 1 Feb. 15 
Mock, ant, v’ ay app 50c Q Feb. 15 Feb. 1 
rv., ..40¢ Q Mar.15 Feb. 27 
“i B --. 400 g Mar. 1 Feb. 15 
N. 5, Chi. ad Bt. L. -.. $1.50 Apr. 1 Feb. 15 
Do p ...-$1.50Q Apr. 1 Feb. 15 
—_ Corp .. 32%¢Q Mar. 1 Feb. 13 
¥ Transporiation.. .50e Q Mar. 28 Mar. 13 
Nonh Pad Ins. .. .50e Q Mar. 15. Mar. 5 
Ohio as ..50e Q Mar.15 Feb.'14 
Ollreyalty ‘inv “pf. ..10e M Jan. 31 ib. 15 
Omnibus Corp pf.. .$2 Q r. 1 Mar’ 4 
Ontario Mtg one 1. 15€ Q Apr. 1 Mar. 20 
Do pf eee Apr. 1 Mar. 20 
Pender’ (D) Groce, A.....8T%ce Q Mar. 1 Feb. 20 
Phillips, Jones - +. Te 3 Mar. 1 . 20 
Pines Winoterfront ......25c Mar. 1 Feb. 15 
Pitts, pus. o S E dons R..75¢ SA Apr. 1 Mar. 15 
pt + A SA June 1 May 15 
; ¢Q Mar. 1 Feb. 10 
Rapid ‘Biee acirsnge i Q Mar.15 Mar. 1 
St Louls 8 W . $1.25 Q Mar. 31 Mar. 12 
St Mary’s Mineral 'L -«2..$2 — Feb. 24 .» 1 
Scranton- “+ ~ me Brook Wat 
Ser $6 pf. 233 Feb. 15 Feb. 5 
Do $5 p "$1.50 May 15 May 1 
Seaod Util of Del. Caos? Apr. 1 Mar. 10 
Scotten Dillon ... .. .B0e Feb. 15 Feb. 7 
Smith (A O) Corp. . .. 50e Q Feb. 15 Feb. 1 
Do p -$1.75 Q 15 Feb. 1 
Southern Cail Edison 1% 
SF ee ... 48%¢ Q Mar.15 Feb. 20 
pf, B. acu 3 3 . 20 
So 'Pac-Gol'G ¥, pr eee Feb. 15 Jan. 31 
pe } 3 uaa Q Feb. 15 Jan. 31 
. $1.50 Q . 15 Jan. 31 
oy X G) a Br... .50¢ Q Apr. 15 Apr. 1 
pf.. hs 8 ar. 1 Feb. 15 
2a Pf. , Q Mar. 1 Feb. 15 








Pe- Pay- Hidrs. ot 

Company. Rate. riod. able. Record 
Spear & Co pf...........$1.75Q Mar. 5 Feb. 15 
Do 2d pf..............$1.75Q Mar. 5 Feb. 15 
Stand Oil of Ind... ‘ Mar. 15 Feb. 15 




















Stand Oil of N J... ea Q Mar.15 Feb. 15 
Stani Oil of Cal........62%cQ Mar.15 Feb. 15 
Stand Oil of Neb........ Q Mar. Feb. 25 
Stand R Wewoka pe: « sees M Feb. 15 Jan. 31 
Do Wetumka ” et ..le M. Feb. 15 Jan. 31 
Do Wichita Fru -le M Feb. 15 Jan. 31 
Stix ane s ler. i cQ Mar. 1 Feb. 15 
Do BTge Q June 1 May 15 
. ar ‘ cQ Sep. 1 Aug. 15 
Do. ‘ os cQ Dec. 1 Nov. 15 
Studebaker ‘Corp éb0 aeeus Q Mar. 1 Feb. 10 
Do pf a es 5Q Mar. 1 Feb. 10 
Swan-F oul 1% p.. . -438%c Q Mar. 1 Feb. 10 
Timken Roller Bear. - 7 Q Mar. 5 Feb. 18 
Timkin Detroit Axle "pf. $1.75 Q Mar. 1 Feb. 20 
Unit Biscuit of A......40¢ Q Mar. 1 Feb. 17 
United Chem pt pf 75c Q Mar. 1 Feb. 15 
S Fire Ins. 60c Q May 1 Apr. 22 
Vacuum Oil $1 Q Mar. 20 Feb. 28 
Vulcan Detin’ 's Pt... . $1.75 Q Apr. 19 Apr. 10 
Do pf, ry | Apr. 19 Apr. 10 
Wagner E mee: Besse 
Wash Ry , Elec. Q Mar. 1 Feb. i5 
Do pf . d ‘Q Mar. 1 Feb. 15 
Wayne Pump pf... P Q Mar. Feb. 15 
Web 't Holding, Bi socvesed Q Feb. 5 Dec. 31 
B Q Feb. 5 Dec. 31 
Wes Oil & Snowdrift pt ‘$1 Q Mar. 1 Feb. 15 
Western Auto Sup, A...75c Q Mar. 1 Feb. 18 
Do B «--:+--05@ Q Mar. 1 Feb. 18 
Western Royalty, Se ao Mn lades Jan. 15 
W'house El & Mf -$1.25Q Apr. 30 Mar. 11 
TE wés pepe .$1.25 Q Apr. 30 Mar. 11 
Wheeling Steel . $1 Q Mar. 1 Feb. 12 
Waite (J G) & Co........36 — Feb. 15 Jan. 31 
Do pf ................$1.50Q Mar. 1 Feb. 15 
Wolverine Port Cem....15c Q Feb. 15 Feb. 
Extra. 
Alaska Pack Assn $2 — Feb. 10 Jan. 31 
Det Steel Products — Mar. 1 Feb. 20 
Federal Pow & $i — Feb. 15 Jan. 31 
Gt Lake Dredge & Dk..$2 — Feb. 15 Feb. 
Inter Silver ........... # — Mar. 1 Feb. 14 
gett & Myers.. — Mar. 1 Feb. 10 
B . — Mar. 1 Feb. 10 
Lincoln Fire Ins . SS ere 
ae «se oe — May 1 
BD ascescocseeccs cee «== BER 8B nccccse 
Do .... eases — — Nov. 1 ..... 
Ohio Oil eteeesehes — Mar.15 Feb. 14 
Scotten Dillion o4 — Feb. 15 Feb. 
Smythe Mfg ............. — Feb. 8 Jan. 24 
Stand Oil of Neb........25c — Mar. 20 Feb. 25 
Stand Oil of N J........25¢ — Mar. 15 b. 15 
Wagner Elec ............500 — Mar. 1 ..... 
Initial. 


Feb. 10 Jan. 29 
July 1 June 15 
-10 Mar. 

Mar. 1 Feb. 15 


Daniels & Fisher Se. . $1 
Klein (D Emil) Co. . 

National Steel, new. 
Nat Pub Ser cnv pf... 


at 
ree | 











Pe- Pay- Hidrs. of 

Rate. riod. able. Record. 
.15c Q Mar. 1 Feb. 15 
*30c — May 1 Apr. 15 
.40¢ Q Mar. 1 Feb. 15 


Company. 
Standard Dredging 
Trans'tal Oil (new). 
Union Tank C, new. 


Increased 
Bank of France......... eer ree ee 
Bee Germ, Bune ccccccces 65c Q Mar.15 Mar. 1 
Bush Terminal ......... SED Nketine “ebanda 
Buck Hills Falls......... Q Feb. 15 Feb. 1 
Commonwealth Ins ...... $25 A Feb. 4 Jan. 29 
Detroit Steel Prod........ 50c Q Apr. 1 Mar. 20 
Mercantile Ins of Am....$25 A Feb. 4 Jan 
Morse Twist Drill....... $2 Q Feb. 15 Jan. 30 
Reduced 
Atl & Pac Int 6% pf..... 20c Q Feb. 1 Jan. 15 
Early & Danieis.......... Q Mar. 31 Mar. 20 
Marmon MEE nocccecces 50c Q Mar. 1 Feb. 18 
Ohio Seamless Tube...... 50c Q Feb. 15 Feb. 5 
Resumed 
Col Fuel & Iron......... 50c Q Feb. 25 Feb. 12 
Lindsay Light .......... i Q Feb. 28 Feb. 15 
Moreland Truck pf....... Mc Q Mar. 31 ....... 
Vulcan Detinning ....... $1 — Apr. 19 Apr. 10 
DEE bedusssetcacns see $1 Apr. 19 Apr. 10 
Aceumulated 
Wilson & Co pf.......... 1%% — Apr. 1 Mar. 10 
Stock. 
eS 3% — June 30 June 16 
EE Onc ccsccccencs 14%% — Apr. 15 Mar. 15 
Pines Winterfroni eseveee % Q Mar. 1 Feb. 15 
d ectrotype ....... 5% — July 15 July 1 
Stand Dredging ....... 1-80 sh— Mar. 1 Feb. 15 
Omitted 
Amparo Mining ............. 1c Q DueFebd. 9 
Wire & Cable pf........ $4 SA DueJan. 1 
Eitingon-Schild .............. 6244c Q Due Feb. 28 
AEE ached otaitie wate 50c Q DueFeb. 1 


Snia Viscosa—Omit dividend due at this time. 
Stand Oil of Indiana.......... 25c Ex Due Mar. 15 
*Subject to approval of peocinattess. 
+tPer collateral trustee shares 








DIVIDEND. 7 
eee rare AND POWER 


Class A Common Stock Dividend 

The Board of Directors has this day declared a 
regular quarterly dividend of sixty cents (60c) a 
share on the Class A Common Stock of this Com- 
pany, payable February 15th, 1930, to Class A 
Common Stockholders of record at the close of 
business on February ist, 1930. Checks to be 
mailed. Transfer books will not close. 
G. LA —, Ass’t Treas. 





R. 
Boston, Mass., January 8th, 
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TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE [ 
DOLLARS CLOSING AVERAGE OF 40 ISSUES DOLLARS PER CENT 
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BONDS SOLD ON N 


¥. STOCK EXCHANGE (GROUPS) 


Ended— (Par value) (Par value) 
Jan. 31, 1930. Jen. - 1930. Feb. 1,1929 | » 
Public utility ....... $92,700,000 $55,000,000 $12,330,000 Week Ended ———-—Same Week———,, | Week Ended Same Week 
Investment corp..... Fa hens re 35,000,000 Feb. 1, 1930. 1929. 1928. Feb. 1, 1930 929 Changes 
SS Fae * 7,500,000 | Monday ........... $8,154,000 $9,996,500 $11,760,000 | ¢ Corporation $35,230,000 $38,172,000 $2,942,000 
State and municipal. 11,469,000 52,785,384 '210,000 | Tuesday ........... 8,966, 100 295, 12,000,000 . 5S. Government 2,138, 2,212,000 — | 73,300 
Insular possessions.. ........ eT Fea Wednesday ........ 9,592,500 9,488,500 10,106,750 | Foreign 13,283,500 15,326,500 — 2,043,000 
NES a56ca. hn aaa 18,000,000 3,000,000 15,750,000 TRUESGEY «o.. 0606s 977, 10,274,500 12,928,000 City : Per 21,000 - 21, 
Railroad ....... 5,280,000 65,146,000 56,784,000 | Friday ............. 8,331,600 11,266,500 12,583,500 | State 10,0000 ve veeee + 10,000 
ER ecccctenss  seaneans $$§§§# i senessee .q§  sékiveees Saturday .......... cy 5,410,500 6,635,500 ——— ENA insti 
en eon corp.. 2 1. Ceesee §é§  aAcewees ae eS PRS OS EA gies Total $50,662,200 $55,731,500 $5,069,300 
i ees he = Se Total week....... $50,662,200 $55,731,500 $66,013,750 
aticeellindiditiictes _ . | AVERAGE BOND bef oy mew 
Total . .$127, 449,000 $177,431,324 $136,594,000 Year to date....... 214,340,700 264,400,200 331,978,800 | Ten high- pri iced = ——W ee Ended—— 
_ letiaiageticamsiceptsccoc ce ieee Ttinasrntsapeinindicbaditet OE ih éere 0d ae wees 9,378,500 10,222,000 10,202,000 | bonds Feb 1, “1930. = 25, 1930. kD 2, 1929. 
Jan. 31, 1930. Jan. 35, 1930. Feb. 1, 1929. Ne haw o-i deus pace 9,716, 9, ,500 13,521,000 | W eek 4.465% 4.455% 
IE i gidcs:nadeldont $599,433,750 | $471,984,754  $317,080,470 BS Sa ecene 10,175,000 10,252,500 12,643,000 | Year to date 4.441% 4. $350 4.434% 
BONDS INCLUDED IN MARKET AVERAGES ! BOND AVERAGES (40 BONDS) 
| et Net 
RAILROADS. RAILROADS. INDUSTRIALS Date Close Ch’ge pate, Close Ch’ge 
At, T & Santa Fe gen 4s, 1995 N Y Central ref 4%s, 2013 Anaconda Copper 1st 6s, 1953 OS SE ree ee ey rere .88 02 08 
Atl Coast Line 1st 4s, 1952 Norf & Westn cons 4s, 1996 Armour & Co 4%s, 1939 eR re 86.85 — Ol | Ww eek’ s range—High 86.96, low 86.85 
Balt & Ohio gold 4s, 1948 Nor Pacific pr lien 4s, 1997 Internat] Paper Ist 5s, 1947 (Sf SRR reer er eer 86.88 a Sk. St RRR rrr Sheree 86.95 + O07 
Ches & Ohio gen 4 Us, 1992 Pennsylvania gen. 4%s, 1965 U S Rubber ist ref 5s, 1947 | MM CC. Asn taankashocenewnes 86.96 + .08 Feb 4. PEP Ra AS RS RS: 87.09 i 14 
Chi Great Western «4 1959 Reading 4%s, Series A, 1997 US Steel 5s, 1963 O_o 86.96 DS BN cscie. ct catwheteaannel 87.09 
Chi, Mil, St P & Pac 5s, 2000 Seaboard Air Line ref 4s, 1959 Westinghouse E & M 5s, 1946 ANNUAL RANGE 
Chi & Northwestn gen 4s, 1987 on —s a 958 High Low High. Low. 
Chi, Rock Isl & P ref 4s, 1934 rou Pacific tot 4a. PUBLIC UTILITIES. Sere 87.20 Jan 86.32 Jan Serer re 82.54 Au 75.01 Jan. 
Den & Rio Gr Wn s f 5s, 1955 | Plon  arviand = eee ee 93.60 May 89.24 Aug eee 76.41 Nov. 67.56 June 
Erie consol 4s, 1996 estern Maryland 4s, Am Tel & Tel deb 5s, 1960 erty 93.60 May 89.24 Aug 1920 73.14 Oct 65.57 May 
Great Northern 5%s, 1952 INDUSTRIALS Cons Gas of N Y 5%s, 1945 ar 92.98 Dec 89.47 Jan SRAM 75.05 June 71.05 Dec 
Illinois Central ref 4s, 1955 - . Int R T 5s, 1966 eee 89.75 Dec 95.52 Jan RR 5 82.36 Nov. 76.65 Sep 
Lou & Nash unif 4s, 1940 American Smelting 6s, 1947 aT Co Elec 4s, 1949, stpd Ls wiciecaiemnion 85.44 Dec 81.99 Jan ee 89.49 Jan. 74.24 Dec. 
Mo, Kan & Tex adj 5s, 1967 American Sugar Ref 6s, 1937 Rys, Inc, 6s, 1965, NGS ica ceudeeenes-s 82.46 Dec. 76.95 Jan. 
Missouri Pacific gen 4s, 1975 Amer Writing Paper 6s, 1947 Third Av adj 5s, 1960 re 79.43 Jan. 75.58 Oct *To date 








Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, February 1 


Total Sales $50,662,200 


With Closing Prices Wednesday, February 5 





UNITED STATES GOVERNMENT BONDS. 


(Figures after decimals represent 32ds of 1 per 
cent.) 


Range 1930. Net Wed.’s 
High. Low. Psa Low. Last. Ch'ge.Sales.Close. 
99.18 98.26 Lib 314s, 1932-47 98.29 99.2 + .3 509 99.6 
101.00 100.10 Lib 1st cv44s’32- 47. 100. 31 100.20 100.30 +.11 2031,, 100.31 
101.11 100.28 Lib 4th 414s, '33-38.101.00 100.29 100.31. 9453, 101.00 
111.15 109.24 Treas 4s, “i947. 52.110.16 109.24 110.12 + .9 138 110.2. 
107.17 105.16 Treas 45, 1944-54. ..106.16 105.16 106.4 —.12 196 106.25 
104.17 103.00 Treas 3%s, 1946- 56.103.14 103.00 103. ys —.10 27 104.8 
.26 99.1 Treas 3%s, 1943-47. 99.8 99.2 99.4 — 6 58 99. 
99.20 98.30 Treas 33s, 1940-43. 99.8 98.30 99.2 — .4 62 
Total GRAIG ....cccccsece $2.1 138, 700 
FOREIGN SECURITIES. 

84 tos ABITIBI P & P 5s, '53. 83 82% 82% + 4% 30 8216 
100 Adriatic El 7s, 1952. ....100 994 994+ % 10 100 
93 Be Akershus 5s, 1963....... 93 91 91 ny 42 91% 
95 904% Alpine Mont Steel 7s, '55 92 91 91 —2 7 a 
75% 71 Antioquia 7s, A, 1945... 72% 72 12% + | 3 72 
7244 70% Do 7s, B, 1945........ 7246 0% 72 + 2 10 72 
72%, 70 Do 76; D, 3065........ 1 70%, 70% — 15% 22 724 
73% 70 Do ist 7s, 1957........ -— Se eo ae Oe cee 
72% 6% Do 3d 7%, 1957........ 71 «#7% 7% + 4% 12 °: 
947, 92144 Antwerp 5s, 1958....... 47%, 9444 9414 — 51 94% 
89 8514 Argentine 5s, 1945...... 8 88 884, — ’ 27 é 
91% 89 Do 5s, 1962.......... 9114 914+ % 55 91 
98 94% Do 6s, A, 1957 975% 96% 96%— % 67 97 
98% 95 Do 6s, B, 1958........ 8 : 96 97 % 31 97 
98% 95 Do 6s, June, 1959...... 7% 96 97 os 121 9 
98 951 Do 6s, Oct, 1959....... 97% 96 965% - 156 9: 
98% 955 Do 6s, May, 1960...... 97 96% 97% % 24 961 
98 95 Do 6s, Sept, 1960...... 97 96 96 —1 90 - 
98% 95% Do 6s, Oct, 1960...... 974 96 9% % 58 96 
98 . Do 6s, Feb, 1961...... 97% 96% 96 2 _ 2 43 96 
9814 Do May, ar 97% 965, 96% 13 9 
85 so Australia 41gs, 1956..... 81% 80% bo 14 121 80 

44 3s. 198 Soha 90% $9" 89% — % 110 87 

41, 89 ae iid oie so ~ 2% 104 87% 
105 102% amen & me..... ‘ “104% 103% 1031 5 25 ae 
935, 92% BATAVIA PET 414s, '42 93% 93 93% . 48 93 
94 4 91 Bavaria State — 1945. 945, 93 94%, + 14% 19 95 
10344 101% Belgium 6s, 1955........ 10314 10214 103 91 102 
1084, 105%, Do 6s, 1949......... 108% 108 108% — 66 109 
110 1091, Ss Sere 110% 109% 110% + 106 11 
108% 107 BIO TR, Tic csccccccce 108% 107% 107%, + 64 108 
116° 115 Do 74s, 1945. 16 11541154 tw. 45 116 
111 109% Do &s, 1941........... 11 10 111 + % 3 110 
101 99%, Bergen 6s, ONS ss cca ess 100% 100 100% — Y 4 ri 
112% 110 Do 8s, 1945........... 112 110 110 — off 8 

893, 853 Berlin @s, 1958........ 89%, 87 87 —~1% @ 

95 922 Do os. Rascebd 9444 94 94 % 25 

91 Berlin City El 649s, '51. 91 90 90 - 27 90 
90 4% Do 64s. | Sepang 90 88% 8 +°% 16 89 
91% 864% Berlin El Rys 61s. 1956. 91% 91 +1 18 90% 
983%, 93 Bogota Ss, 1945......... 94 2 93 1 10 92 
7812 73 Bolivia 7s, 1958......... 77% 73 73% — 4% 15 7414 
7 72 Do 7%, 1969........... 73% 72 %T3%4+ 4% 56 72, 
941% 891%, _ Do 8s, 1947. sees 89% 904% — 1% 94 90 
104% 102 Bordeaux 6s, 1934. errr 104 = 103% % 84 103% 
77 72% Brazil reg 1926-57...... 77 75% T5le 1% 7 
77% 721%, Do 6%s, 1927-57....... 77 754, 76% % 94 14 
101 95 Do 7s, re 101 100 100 % 11 99 
98% 94 DO GB, BOER. oc cccscces 4 96% 97 a 80 98 
8614, 80 Brazil Cent Ry 7s, saes. 81% 80 81% + % 46 821, 
100 «=: 9844 Bremen State 7s, 1935...100 99%100 + % 20 100 
-90 86 Brisbane 5s, 1957..... : 86% 86 86% 1% 16 ee 
88% §5 Do 5s, 1958..... 11) 87% 85 85 4% 23 (Ct.«. 
77 761, Breda 7s, 1954, w Cason Ot 7614 77 ‘ 6 76% 
76 73 Budapest 6s, 1962 76 74 75% + % ‘78 76%, 
85% 84 Buenos Air 6s,’61 (Prov) 85 84 % -1 80 8514 
100% 96% — Air Kt (City).100 995, 100 nt g& 99% 
98 93 io 6s, "60 (City) 93 93 93 -2 5 oe 
95% 90 Do 6s, oct = city). 954% 90 95 -2% 16 en 
781, 76 Balxeria 7s, 1967 78h % Tm—1 6 78 
84° 82 Do Tis, 1968........ | 83° 82% 82% % 26 8&4 
84% 81 CALDAS 71s, 1946...... 844 8214 84 +41 27 (85 














Range 1930. 
High. Low. Hig.Low. Last. 
99% 98 Oped 8. 1036....... 98% 98 98% 
1005 100 Se I, Bowscsecaces 10044 100 100 
103% 102 Do 5s, 1982 Si ie ainda a 103% 102% 102% 
95% 9414 Canada 8S S 6s, 1941. ‘2 g4iy 94% 9414 
105 1 Caris “ie "gee “105 104% 104% 
5% 8344 Cauca Valley 744s, 1946. 85 8414 
9014 88% Chile 6s, 1960........... 89% 884 BB 
91 sa EPO GB, TER sc sccesvcce 89 88144 8834, 
92 = Do 6s, 1961, Jan...... 89 88144, 88, 
90% Do 6s, 1961, Sept...... 90 89 90 
90 88 Do 6s, 1962............ 89 88% 89 
1014 90% BOD TH, Bc cosccesccs 101% 100% 101 
88 Ht Chile og Bank 6s, '61. 88% 87%2 8814 
95 Do 614s, 1957.......... 936% 9214 93%2 
97% o4 Do Zs’ ree 95% 94 94 
ti 101 Christiania 6s, 1954..... 101 101 101 
944% 90% Cologne i er 93 93) 
74 67% Colombia 7 Jan.. 74 71% 74 
72 67% Do 6s, 1961, Oct....... 72 701% 71 
68 634 Col Ag Bank 6s ‘i948 68 7 #©«—68 
74 0 Fer. 74 7 8674 
68 85% oS Mtge pos oe 1947.. 67% 65% 67% 
75 Dy Mv sccccceees 75 2%, 74 
75 70 De is int etbeenaeee-s 7 71% 75 
91 88% Copenhagen 414s, 1953... 91 90% 90% 
98 of BO GR, BIB, wcccccceses 96% 97 
94 91% Copen Telephone 5s, '54. 93% 93% 93% 
97% 93 Cordoba 7s, 1942 (Prov) 97% 96 Bly 
83 76% Cordoba 7s, 1957 (City). 82% 80 0 
88g 864 Costa Rica 7s, 1951..... 884% 86144 87% 
101 9914 Cuba 5s, 1904-44........ 9914 99% 
101% 99 Do 5s, 1953.......... 1 99%, 100 
73 65 Cundinamarca 644s, 1959 73 T1l% 73 
111 109% Czechoslovak 8s, 1951...111 110% 111 
111 PO . MA sce rtesen 110% 110 110% 
111 110% DANISH MUN 8s,A,’46.111 tr4 111 
111 108 Do 8s, B, 1946......... 110 109% 109% 
92 904 Denmark 4%s, 1962..... 92 91 
101 1 “JS eee 101 100 100 
104% 103% Do 6s. OS eer 104% 104 104 
985% 97 Deutsche Bank 6s, 1932. 98% 98% 983 
96% 9314 Domin Rep ag" 5lgs, '42. 964% 9314 96 
9 90% Do ist 5s, 1940...... 2 92 
92 Do 2d 5s, 1940 s ennse 94% 935, 93% 
104 103% Duke Price Pow 6s,’66...104 103% 103% 
1025 101% Dutch a Indies 5%%s, 
Ma Pre 1025 1015 102% 
102% 101 Do og, Nov, a. -101% 101% 101% 
103% 101 Do 6s, 1947............103% 102 102 
103% 101% Do 6s, 1962............ 102% 102. 102 
92 89% ELEC POWER, GER- 
many, 6148, 1950..... 914% 90% 90% - 
106 103% El Salvador 8s, 1948 ic - 1 1080 
76% 75 Estonia 7s, 1967........ 75% 
105% 104% Est RR France 7s, 1954. 105% 105 105 
107 104 FIAT deb 7s, 1946...... 105 104 105 
91 90 Do deb ho —_, ex w. 90% 20% 90% 
87 84%, Finland 5ls, 1958...... 
94% 91% Do 6s, 1 45 pedenees 93% 92% 92% 
95% 91% Do 6%s, 1956......... 95% 941, 9514 
99% 97% Do 7s, 1950........... 99 981 
95 92% Finnish ous. A, 1954... 94 934, 93% 
93% 92%; Do 6 B, 1954...... . 93 % 93% 
107 103% Framer! nom Ind i "42. tt ps 107 107 
115 112% French Govt ny 194 115 113% 114 
121 18 Do Khe) ers 1 119% 120%, 
103% 102% French Nat SS L 7s,’49.103% 10344 103% 
83 77% oneness Cc 5g AG BK 
1960, Ju 83 
82% 77% De 6s, 1960 Get 
90 416 Do 6s, 
95 921, Do 7s, 
851, aot? Germ Con Agri 
94 —— — Tee 
102%, Ts, 
99 H+ De ig y 
107% 106% German Rep 7s, 1949. : 107% 106% 106% 
98 9214 — Hope Steel & Iron 
Works 7s, 1945...... 96% 95 95%, 


Net Wed.’s 
Ch’ge.Sales.Close. 
‘ 27 97% 
— &% 42 100% 
—1 102 102% 
a 1 
¥% 12 
1 18 
1 80 883, 
ss 38 88%, 
—~ % 58  8s9y% 
+ %& 17 & 
% 13 & 
Be 18% 100 
+ 1% 39 87% 
+ &% 17 92% 
—1% 37 95 
- 1 ee 
—- &% 13 94 
+ 2 45 75% 
aa 67 743, 
+2 10 «68% 
+10 131 73 
(+ &% 11 © 
+2 14 ee 
+ W& 41 
+ %& 82 é 
ss 47 97% 
% 11 93%, 
+ 1% 19 96% 
—2 a ‘ 
Ww a 87 
— \% 159 100% 
+ % 58 71% 
+ & 16 : 
~ & 6. 
+ & 88 110% 
+ % 27 109% 
—1 142 91% 
— % 52 100 
. % 41 104 
+ &% 28 98% 
+ 2% 22 ‘ 
+ 1% 13 
+ 1% 2 93% 
a 85 103% 
+1 3 rT 
4 % 6 1018; 
29 
% 81 102% 
1 12 
- % 2 106% 
1 9 76% 
% 58 105 
; 47 106 
t & 9 90% 
“ 39 «= BBY, 
—1% 14 9334 
‘2 3294 
+1% 25 98% 
+ 1% 3 95 
+ ¥4& 10 94 
+ %& 31 107% 
+1 520 116 
+ % 492 122 
34 103% 
ee 137 82% 
~"% 107 82% 
_ s 80 8914 
t as Hy 
4 f R43, 
G 760 oat 
+ 1 11 10214 
és 3 99 
205 107% 
% 11 








Range 1930 Net Wed.'s 
High. Low High.Low. Last. Ch’ge.Sales.Close 
97 94 Graz 8s, 1954 ..... 96% 96% 96% + 21 . 
104 102% Gt Brit & Ire 5igs, 37. 104 ey oes $ 117 103% 
84% 825 Do 4s, 1990, s-30 days. 843%, 83%... 30 “> 
100 971, Gt C E Pw Japan 7s,’44 99% $8 99% +1 25 99% 
944% 91% Do 6%s, 1950... 94 93% 94 % 44 “8 
86 81 Greek 6s, 1968 86 84 86 +3 35 85% 
100 9814 Greek Govt 7s, 1964.... 99 98% 984 — % 27... 
98%, 97144 HAITI 6s, 1952 98% 97%, Ht + % 47 98%, 
94144 91 Hamburg State 6s, 1946. 9414 93} + ¥ 24 95 
102 101 Heidelberg 714s, 1950. "301% 101 101 - if 3 st 
9214 8714 Harpen Min’g 6s, ‘49, ww 9214 81% 915, + %& 68 
92% 91 Hungar C Mun Tis, ’45 9242 91 91 — 1% 12 
9014 86% Do 7s, 1946 87 = 86% «BB6YESOi.. 8 87% 
914% 90% Hungar L M 7%s,B, 61. 91 91 91 + & 10 ‘ 
102 100 Hungary 734s 1944. -101 100% 101 ar 9 101 
87° 82 ILSEDER STEEL 6s,’48 87 85% 85% — 1% 24 2863 
97% 961% Irish Free State 5s,'60... 97% 97 97 -- % 21 96%, 
96 93 Itai Cred P W 7s A,’37 96 95 96 +1 12 96 
95 92% Do 7s, B, 1947 945% 93% 938%—- % 20 tat 
94 92 Italian P U Cred 7s,'52. 94 92% 93 os 17 93 
98% 94% Italy 7s, 1951 . 98% 96% 98% 1% 502 98k, 
95% 94 JAPANESE 4s, 1931.... 95% 95% 95% + 39 0 B6lg 
104 101% Do 6%s, 1954 .. 103% 1034 1024 -— ff 105 103% 
81 77% SJugo Mtg Bk 7s, 1957... 81 79% 81 +1 72 82 
75 695 KARSTADT 6s, 1943... 74% 73% 74 os 43 75 
95% 92 Krueger &Toll 55,'59,ww 95 94 9% + % 217. 94% 
81 7614 L AUTARO NIT 6s, '54.. 78% 77% 78% .. 100 801 
98 94%, Leipzig 7s, 1947......... 96 95: 96 as “@ ao 
95 93 Lombard El 7s, '52,ww95 93% 95 +1 11 95 
94 92% Do 7s, 1952, exw..... 94 93 94 +1 5 : 
95% 93% Lower Austria 744s, 1950 954% 95 954% + 1% 5 
85 8044 Lewer Austrian Hy El 
6%4s, 1944 oan 8 8 +1 4 7 
104% 102 Lyons 6s, 1934.. -104 103 103% + % 54 103% 
104 10244 MARSEILLES 6s, 1934..103% 103% 103% + % 50 103% 
7 5 Medellin 644s, 1954. : om 65 + 4 42 661, 
100 97 Meridionale El 7s,A,’57.. 98 97 of —3 9 +. 
20% 17 Mexico 5s, 1945, asst. 20% 19% 19% — 2 3 : 
1444 114% Do 4s, 1910-45, as large 12% 12 12 1 12 . 
135, 11% Do 4s, 1954, asst..... o ‘ep 5 13 
24 18 Do 6s, 1933, asst large ba 22% 24 +1 1 
81 81 Miag Mill M 7s,'56, ww 81 81 81 —8 3 
83% 79 Do 7s, 1956, x- w..... 824% 80 8 + & 12 
88% 85 Milan 644s, 1952 88%, 87% 88% + 120 89 
74% 65 Minas Geraes 64s, 1958. 73% 7 12% + 1% 52 73 
73% 69% Do 6s, 1959 ......... 73% T1% 7%+1 85 73M% 
107% 69% Montecatini 7s,'37, w w.1074%,105 107% + 3 55 ‘ 
97 95 Do 7s, 1937, x w 97 96% 96% + 35 967, 
101 98% Montevideo 7s, 1952....100 99 99 — 1% 8 99% 
93% 891, Do ts, 1959 ed 93% 93% 93% + \% 8 
106%, 1044, NETHERLANDS 6s,'72.. 106% 106 «106 oe 5 106 
90 85 New South Wales 5s,’57. 87144 85 85 2% 56 85% 
90 85 >t iar 87 85 85% — 1% 57 84% 
105% 102. Nord Railways 612s 50. .104%% 104 104i + &% 52 104% 
91 87%, Nor Ger Lloyd 6s, 1947. 90% oo 88% — 2 34 89l, 
97% 96%, Norway 5s, 1963. «++. 971% OT 9T % 113 ‘ 
102 10014 Do 5s, 1965 . 101% 100% 10044 — 1% 65 100%, 
104 1025 Do 6s, 1943 -104 103 103% — 72 103 
104 1025 Do Gs, 1944 .......... 103% 102% 102% — 1 59 103 
104%, 102 Do 6s, 1952 ......... 102% 102% 102% — 22 102% 
924%, 88%, Norway Hy El 5\s,'57.. 9142 904% 91 - 52 90% 
965% 94%, Norway Mun Bk 5s,'67.. 964% 95 96%... 48 96, 
86 84 Nuremberg 6s, 1952..... 86 85 8%— %& 4 , 
90 86% ORIENT DEV 54s,'58.. 89 co 87 88 + 3 57 89 
971g 95 {j Faeret om & 40 96% 
101 98%, Oslo 51445, 1946.......... 0014 100 % 8 ‘ 
102% 101 EPO GE, BRR coccccsces 102 101” 101 % 5 - 
9214 90 Oslo Gas & Elec 5s,'63.. 91% -_ 91% — 1% 1 91% 
91% 90 PANAMA i po eee B44 10244 — 1% 21 
10234 100% Do 5i%s, 1953 1021, 102% 102% + 1 1 ‘ 
10413 102 Par-Lyons-M RR és, "58. 10444 103 + | 171 103% 
10614 Rk St eee 106% 10) 105% — % 106 106% 
101% 9944 Paris Orl Ry 5%4s,’68....101 100% 100%,— % 92 101 
85 711% Pernambuco 7s, 1947.... 85 8014 81 1 91 
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Range 1930 
High.Low. — 
69 Peru 6s High. Low. + Net Wed.’ 
. 196 ‘Last. ’ 5 
feu ss Bo 6s, A940... 75 14% om a Close. ange 1930 
th 105% Pirethh 5 eas 764 7410 742 — 60 75 gone 
iret no * tt +++ 98% e oe \ 99% 98 Hi Net —e 
77% 74‘ Poland > 1952. .°? | 2" “y4989 Ra, 91% — 413 = 75 1021, wie Do 4s, 1933... &h.Low. Last. Ch’ge:Sal Wed.'s Range 1930 
844, 79 Do » 1940 4 My 112in s 5 91% 1027 1% Do ref 5s A ... 99 98 ° es.Close. = ’ 
Be fy Bece ieit EB Re 2 GUNS | 08k Me Be ise a Be ie 128% 985 — ig ag cent | Hist-Low. ——_ 
$32 Porto A vncss.2... 95M 9380 Sait 4 110® 102% Do ist 5s, 1948.) **202, 101% toy — BBs 101% Con © High. Low. ae Wea.’ 
2 re Po se Tis, i966. sq? 23% 9434 % i 83 04% ot? Boe gets. &. ies: 283 103" 10314 72 8 ioe 109% , Consam Gast Ref 8s.'90. 62 611g _ me Sales.Close. 
vague (Gre) Tijs,*52\/107* 1951, 188 5 Va 4s, logy OE & Ww O4- % «6 : 73 Jonsumers Pow Ss 39° 402 2 997 7 1% 36 61% 
'8."52. 107 mor «oe 102% 100% Ra $, 1941 ... |. 1 109% oot Container © 5s,’52..1 = . x 
104% 991 —— 2 105% 107 . 210 R7 na? it 2 O'S W diy fo tk 93 93 A 21g 89 Cp deb 55,743 103 > P _ 
109 * 106g °DEENSLAND 65, 1947.1 = = 864 2, §,% 0 Tol-cin TN, §8."50.101% 100% ~~ 2 ... 99 97 ooome ti es .. 90 773 % 3 102% 
We engi. cn ‘ton soe 100 2 103 * 1013 Bangor & Aroos 4s pa 85% 84 sae rn $ 80 101% 102 100% Crn Wilke & Seal 6s, . 78 
108 190% RH MAIN DAN vGaciartondang i 105% 108 70" Belding Hogs cv 632: “1038 102 is i 41 3g” Cube Ca > Seva met & 2 38 
Rhinelbe U AQ » 4 « em ETT 9 § ’ = a 
Br Bast NDovre ute”, dO weioa ta’ 1a" an ae a ee ec ee ale Mii 
, 86 Rh Weat 146. x ?..... Ym = % B el Hod 101g Beth Ped C, 1900... “Joa 104% 10414 - 99% i. Cuba R R ist _. 3714 10% + 3% 9 on 
M, ow 6s," ’ 4, 994, 7 eb 5s. "49 514 1051 = 041 7% oO 4 § 5 : 
37 po ge 19 52. 91 885 > & 2 orn ~=PO pu 2.8, '42..102 4-1 4} 90% 8 ref 7s, 193 84 > 4a. 
53 D . 53, ww a 90% +. i 97 105 = 1047, I pur mon 5s, 1936 101% 101%, — “1, 35 bis 7 7 De 1e 6 2. dasa 
1021, 100 De 68, 1953, x w - 92% 90% g2% 4 410 84 Wl, 107% 1067. Do 68, A, 1948 - 101% 1 101 ¢ 35 102 5 60% Cuba Ne ea 97% % 11 nee 
9” 3814 Rin 7s, 1950 -+++ 80% 89% sou ; 497 127 92: 90” agit pe? 54s. B, 1953.” -++105° 19478 1957 * 32 102 100 9912 Cub ane RR 54s *42°°* Go1 87 87 m 3 
96 ma Steel 7s, 1955 -+ +1024 101% 102° * ~* 9 a 98%, g6i! Bing & Bing 614s, 190° 107 107°} + & 29 7 39°C m Sag coll sc73;°108% 87 69 HM 
» 1955. . || ; * ; ‘ 28, 1950.. 8 =e “ 44 uban-Dom -'31.100 991 1 
say 74 “HO Grande Do 8 is.45 96 3% 93, 7% 1 21 10iy | day {¢? Boston & Maine 5s, "67. gon, 2%, 89 : 2 | 40 Do 7 Sgr Tlos,-44 47 % 100 21 67K 
A GIy Do 7S 1966... "4696 94° 951 2 34 105* 140 Botany Cons Mois, 34, 287 b+ “ms * 101 100% Cumbedfy 2944 ctfs.... 42, 96 47 ’ 16 1000 
77 " DO Te, 1968......°° -- 80 6% g9*'.* 18 , 4 1 Bowman & Bil 48,"34. 434, 40 - «7 63 *. 104 103 °c" aT &T s2¢°.42% 40° 4 +2 3 v4 
1 931, mins 1967." 88% 66% ore, : : 18 = 80 35 Bway & Spb, 78, 1938. 1024, 102 ise 3 28 965 Cuyamel Fruit és,un bebe 100% 130 ~% a {4% 
7535 70% Do 65 ee, 88. 46.100 Ghat ISM Fe 17 67% | 186 S2te eS ee ye 7 102% | 93% 91% DEL «© HE 103° 103 . 3 ... 
1098 105 aie “tetas: te ae Ta" 31 100 aif 10312 Blelyo Ease, a, “iggt! 86, 86 - > 2s. @ J07 100” Do ev ‘sa, 1956" *%'43- 93% 91 7 
4 Rotterdam 6s, 1964. 28% 87% 88% .°'y 114 73% 72° nh? Bklyn Man Tr set? 104% 103% 104% +2 1 104% ss, Do Sigg if eergesy i? 21% 121% si 
Wis 24% SAN PAULO © 205% 103% 103% — 19° “2) a | 8 a eta cok, Sab con US Mie rit ont 104, | 100 99 RW eae 103 ie ie, Gk ag, 
Toi 4 oa 648, 1997 88. "52.. 99% 98 99 —_—s S63 ag 6 Bklyn Calon taee Soe. me: ae wie "O32 oose mm 5s. 1951" = 53,51. 991, 08” 100% ij ’ 100 
m Paulo State fs. %é§° 2, 76% 7% °..* 4 ai) 120, DO Ss, 1838, stp CS % 7 2 92% Den & R Gan 2™Ped. . 1003 1 5% 
a. Det State Gs, "68. 7 2 76y 99% 514 104% Bkiyn Crinn’ eed: 86-86 ¥ 73 96% 95 Gde con 45° 2100 100 8 100 
102-97 7s, 1956 - 704 68° 6g” 8. 92%, 90” yn Union Gas sa. ‘45 100% ,82% _ 861 % 417 87 94 Do cons 41 4s,'36 93 ; 
Do & tenes ¢ 2 . 4 90 Burt was 5s,'45.1 O% 8644 ¥ 7 9214 D : 14s, 1936. 92% 923 2 7 
Hi Bong Do &s, 1989.. A 27 701, | 101 1001 » R & P con 4igs,'57 9) 4 105% 105% 4 ll 87 89%, zit Dem & R Gde w 5s,'55,° 85% 96 +r % 150 
94” 37° ten? 8s, 1950.°°°°°°'**202, 100% 1 t % 20 967% * Burlington, © »57 91° 90 gg * 174 1 25 2 Den & R Ga 58,'55.. 94° gar 9614 ig rH 923, 
Santa Fe, ae sos OF 14 + a &Nn s — 3 “= 5 os a Gde ref 5s,'78. 34% 9317 ye 97 
o6% one Saarbruecken "ha, is, 43 ot a Sig 1 gle e. ior 8714 Bush ot oot Lo 934. --101 100% 100 30 90% = 100%4 Det rake FD 48.'35.cfs 88% 88 88 2% 255 95% 
R81, 86 xon Pub Wks 7s as 22, 32. 82 + % 18 92% 102%, 109 0 cons 5s, 1955 +» 8914 8740 a7y 4 : 107% 106% RO ref 58, A -'33.101 100 1 13 ‘a 
96” 92%, saron inp th «5: 15. 96% 95% 95q 5 5 1 * | 102g io) Bosh Term Bidgs £5,609. oa” 3i%4— 2% 12 inst 106. Do ret @s, B’ jesg°*:-203 1021 101 ai 
“Do Slane “ta “as. Be 86% 8 * 79 By-Prod Coke Stes, "e101 Ps “ 101% De ref 88. B. 1940. °* “1071, 19214 103 20 
86 e Mtg 7s, ° 6% 88 r 97 Coke 5 , 100% 100%, — 9 et 103% 1 ref 5s, 1 107% 1061 
61 » 45. 96 ’ 1% 2 468, '45. 101% A 4 02 po ref 5s, 1949... vr 2 1061; 35 16316 
WT miler iy. 1946. 94% 96 2 6 89 101% 100% ¢ % 101% 101%, « 4 100% 103° 102 ‘© ref 5s, 1955 j++ +1024 101% 40; “% 39 4 
75% (Dept of) 7s." ‘a 86 21 96% 99%; gic CAL G & EL ref 5s. ° 4 y% 7 : 97 gas? Do 5s, 1862 vee ll l109g joa 102 -_. 39 10714 5 
87 » Or SI 7s 107%, 107 107% 3% 1 : 9414 94 2 Cal Pet deb 5s 19: -101% 100% 94 % Det River Tae é1/. ic: ° 102% 102 4 102% . i 102% 
0° fF Se ~ aoe 101% + 9244 Dod Tun 4%4s,' % 102%, 102 4% 1 4021 
85'9 Shi 1962 . % 787, % 83 106 60 rR Cal Petroleum 5: JS... 9914 99 % 4 ; 70 68 ge Bros cy "61. 96 96 a 214 
103” 1021. Siemens & thao ?s s7 s+ 1% 164 “Pei | 103% 109 CAMaKuey Sugar fs, "42. 34° 9413 941, 28 99% | 102 Dold (Jacoby g2°e 6% '40 94 93y, 38 + a Ss 
195 101% eh tanastts. '32. 904 S0if Soy, fe 89 BB | 94g Bay Canada Sou war 7s, "42. 58° ng” 93’ 3 % | 102% 101% Donnes meer) 5 1942... 69 Ga 4 + fg gj 
Do 6%s, 195 ie 78,'35.102 1 14 93% ©, 58, A, ’62 f 58 995, 00” “96:7 p Steel ref 72° = af 
. 1951 101%, 1017 2 7 90% gas S3i* Canad Nat Rys 41; -103% 103% 10 “: is uquesne Et 1 8,’42. "102% rosy, ‘e 1 1 
105” sor, Silesia Prov 7s, "i95a:*: 123th 102% 103° 2 102 94% 921 Do aice sgn? “2% 84. 93% gay gate + NK 2 ’ it Ist digs, 1977 102% 102y roa 1B 8 aay 
s 6s 58... 7210 714 1 4 % 92i¢ pe Hes 1957... 9 hm Wi Y as . © mee % 96% 974 | 7 so 
wert 86 Styria 1936 1040? Wee o 22 1 1 104% | 101 991, 448, 1968 3% 921, go 40 100 oy E&St Cuba sug 71 +1 95 102% 
103% Sw. 7s, 1946. +>» 104% 103% 103% 14 tse 111% 10943 Do 58, 19690 "° °°" 93% goie %—1% 32 99 %E Tenn, Vv mK 748, "37. 78 7 g7ig 
100” 108 © sweet”, 5468. 1954. |! : >" "s04i® 120, 90 1% 65 163y% | 114% 11914 CBM#4 Nor ded 7s, “49, 100" $2ie 92% —1" 95 gai? | 104 ‘ogy * Ga divni 6 7% + oy 
104% 102% Seeteee ts 1940... 1041) 103% 1932 * 2k 14 % 113% Do deb great ng "40-111 99% + % 144 1204 4% 106 Dang P80 --........ % 26 
Sina Switzeriand 5i4s, i946’ 194” 108 3% -~ % 66 163 99° 98% Do $8, 1946... 7347, 109% 109% — 114 10013 | 102° 102 Kigin “Jeo 91996...) 100 10 
» 1946. .104 1081, b 103% 85% 83k, © 414s, 1935. . weak 14% 113 114 \% 10 F 4 izin, Joliet &eE - ++. .104% 104% 2 
two 9835 TOHO KL PW 7s, ‘55 102% 103 e 159 108 129% om Conadinn Faeitie deb 45 aie asi 95 + th be ip 101% 101 Erie Ist Cons eis, ie 102” 102 ; a 1 1043, 
soe it Sores es 101% Yoie Conds, 1944, ctts. 97% 96% vot 2 43S 87, 85% Do cons ne 78,,1930.-101 101° 104 ae te 
0% sry ahle, 5s, 1952°°°'!°°°*: 98 971% 937, ° 17 lours -2uie Care, C & On etfs... .'1018 101" 199 50 83% | §2% 82% Do con 4 4s, 1996....° 97 201, 101 4 
ti Si Ki oe: BR taccans: He) 7514 76 - oe 82° aoe Do 6s, A —~ a "38.1014 9914 101%. 30 1 97 79% Do gen S, 1996, reg.. 39 85% 85% 1% 2 
Th” G7 ante, Blee Light ‘is,’ +53: sg12 S8% 89% - @ 5 182, 82 Cent Branch C3 ‘gx 35198 2 10014 —" “4 101% % 9112 Do 4s, 1996 “8: 82% s2u sap, @ 16 
5 2 Tow fis. ‘53. 891 914 l 2 02% 1024 © ranch U P 4s, ° 108 108 a 87% 82% ref 5s,’ 19 - 80% 79% le 3 
95% 9315 Trenan 7s, 1947. 8912 887, Rg » 70 103 °1 Cent Dist Tey = 43,48 82 8 + \& F ; ive | eee & 2 797 7 i : 
+ dhje veees 7 i" > + 024, Ce el 5s, ° 2 8&2 107 85% 8 Vv 4s, Se 56 94 4 4 62 
S82 86 Tye Hydro by 72%; oa, Oe % 90 108 191 * “Tt Of Ga Ry Istse 45 102% 102% 102% ° 1 Bai 111% 1104 Ene ¢Y,,4*: Ser B’ 1933- 83% soe 4% — {135 50% 
® 8 Do Tiss, T955) 7% "82. 88 sr” M+ 1 oe loon, 105% Do fet Sanz, 1985. -: 103 03 103" +""y YP: 10 1” Erie peneere 1953. 82% 82%, | Sa ie tag 
‘ . : 8 87 15% 98% re 168, 1959 tteee 102 102  — Me 1 re 112° 114 J ena col t 8, x 103, 1104 %— ¥ ; E 
995 97% UG 96%, 96 » 967 . 5 102% 102 Do 5s, C,"1959°"**** 105% 1051 » 9 9 Erie & Je r 4s,’51..101 4 110%, 
991 97% Cntted 48g ht P 7s.’ 7th 2% 1024 Cent Hud G ae kg oer otf 103% 105% 10114 reey 68, 1955 101 Se. 
tt omeat ne 15: 85% Rig Gee UE G & E Fs 1s 98 a ; 5 1041 96 ae 6..111 3 b 
wo SOK Cate Sur wus ace Sst By Seid u wo apt Seat Nee one a, SG) MEN a nag MOR | IT eu PONE ds # 7 Seep Hat iS ids 
105 102 ‘. ? '<. Cc 1 e "51 88% gg7* ge? : : dl 107 Do vented &en_bs, "87 108% 1, 8 — 1% 100” Regen oo"? 42 ie he % 
85 81 Umetan ts, Burch 7s,°5i 103% 10s 108 ie 27 195i? 2144 Cent Pac ‘Int ser’ reg. ior 109% 1004 5 "1D 85° 75 Pree Tated Metals ‘75,°39/ lori? 102, 102% + . 
99% 3% | nteretbe Pa hy is: 91:103% 102% 103 % 10 024 100%, “Do Fs att ref '4s,"49. 954 1074 UOT, + vss 98 97 Flac ubber 8s, 1943° 01% 1014 1017 5 55 
86° sit PROF Austria 75 68,"53 85 a +1 19 2 90% Do Thro MPO <3 1011 91 1% 4+ os 87 79% Fla Gens & Penin 5s,'43 6 79% 95% + ys = 
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OPEN MARKET FOR UNLISTED SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Tuesday before publication. 
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Brit. Fund 4s, March. i910... 30 Mountain Sts, Pr’ist 58, °38. 97° Bank of America.............i34 ios 2 Bie SSM... so F 
Brit. Nat. W. L. 5s, 1929-47... 96 98 Do 1 1938. 99 8 Bank of Huntington........ Interested 5 Mabile & Tiradngham pf..... 74 78 
Brit. Vict. 4s, Sept., 1919... .. 82 «85 Municipal Gas (Texas) 63°35. 97 101 Bank of U. S. units......... 68 170 S See Sees... .-----0.-- 81% 83% 
P ipal 4 5 
a Ges tecsesiess a & 27 ‘Natl. W. Corp. 10 yr. 6s,A 97 Bank, of Yorktowa. eatery aig 200 . =. 2. ya. & & Western ++ +108 13 
ree vt., 1914 hin ik oad 1 Newark Con. Gas 5s, 1948... .1 roadway National .......... 3 ——, + ee 
3 Hungarian gold ce pre- e- Newark Passenger Ry. 5s, '40 01% = |. 7? 45 56 5 Pitts., Ft. W. & Chi..... , 136 145 
war, including cpn. 76- 11% 13% Nor. Jersey Ry. 4s, 1948...... 99 i Brooklyn National ........... il4 118 & « Seeeeereererreee 149° 153 
2 Hungarian renee. ve-war. 114 13% Northern ‘texas El. 5s, 1940.. .. 70 Central National .............142 149 5 Rensselaer & Saratoga §.....137 142 
3 Hungarian | r Ln. and No. Util. 6s, MM cestasenccekn oa 96 i (hase es eaneameennensseconens zor 7 . ag ye Bridge ist pf.. . = 
(per 1.000. (ARR 10c Do aioe ey atham ere ee ee oS eae 56 
3 Italian 5% Cons. (lire 1,000).. Ox 41% Okla. wy El. ist 5s. 1950.... 96 +4 Columbus .......... ae 170 2 5 Tunnel Rf La =. Louis. 115 119 
Norwa Ga, 1920-70 (kroner). .260 270 Do 6s, 1940.. ... 96 984 omereet wettest ee eens . rt si g me a N. x: - Canal a. oe = 
oO TM pclweadseseceace 280 Pac. G. & E. poly ae i ND 6 tbo. d0 6 ¢0i0 0s Gore 3, é ginian Sa esmtie 5 
2 Poland 6%, 1940 ($100)..--..:°°72 “75 Do 5's, net &. 20. Be 104% First National, New York...5,500 5,60 
3 eyes 2a IE 2 15 Pac. Lt. @ P. 5s, 1943... 0... 1% 103 a National .... -- 200 INVESTMENT YRUST—STOCKS 
3 Polish ‘5% Cv. Ln. (100 sloty). 5 o% Paterson Ry. 5s, 1944......... . gre Sie} Bang Eh alee -600 = , 
2 5 5% Puget Sound P. & L. “bids, ‘49.100 10 Harriman National ......... 318 1,475 Alliance Ir-. Corp......... 20 23 
3 SEE Reconst. 5s, 1920.. 3 3 St. Paul Gas Lt. 5s, 1944..... 99 101 Industrial .......--...--seseee: 200 225 Amer. Capital, B........... 7 9 ’ 
2 Russian 4% Rentes, 1804 (Mt. San Diego G. & E. 5s, 1947.... 98 ats Inter-Madison ......... = 35 42 8 Amer. Capital, B... : . Interested 
este reppadlas % 4 TIED asucsacas-coveeces 102% :. nan ER hea — Am. & Ge "'s oe 7 io” 44 
3 3 4 tand. G. 3 erie: i efCOurt .......-- eee. . en ec - an 
2 Russian War Loan Shs a. » hn. eta ion shinee 64 by Libertv National ...... 110 = 120 Do A 30 34 1 
2%, 33 Texas Pr. & Lt. 6s. 1958...... 91 96% Manhattan Co. (new) 128 =—:130 8 DoB 13 ‘ 
3 gol 243% United Elec. of N. J. 4s, 49... 91 Melrose ....... peices .220 230 8 American Founders, new com 27 29 
3 Russ. Kerensky Liberty ‘Loan, Wis.-Minn. L. & P. ist’ 5s,'44. 98 Merchants National . a 6 S Do m% pf. 430045 
5s, 30c 50c Wiscon. Pub. Svc. 1st 5s, °42. om 100 8 Midtown Bank ... ‘ olan 46 8 Do 7% pf... oo iw aa als . 48 50 
Do Ist & ref. 5%s, 1958. 11 National City ................ 225 «226 Do conv. pf. connate 89 a 
FOREIGN BANKS—STOCKS igi | gl a mg nares ‘satiate = pe 7 PR ‘s - mete 15 
- Y (+) MEE Ccsceccinccccenss 4 29 mer. Inv. Secs. com 16 19 
$* Chedit Aastalt (per sch. sh.).. 0% 8s) pees << Sond ~ le “300 is Amer.’ Utilities Bmpr ie 
2 Do cep 34 7 _— risco (1 we 8 = tilities & A.. 13% 15 
, 5 ae Seward National ..... cocccsskae 328 ee 2 er rey 6Y 7 
8 Lower Austrian Disc. (sch. Abbott’s Dairies 6s, 1942...... 98 - US eee 160 170 Pt, Standard Oil Stocks 11% 12% 
. = “ees = = ——_ Ex — . = soeeee, 18 80 Straus National .............. 290 §=310 Atlantic Secs. Rf ; 41 43 ; 
3 Wiener Bank Verein....._.... 25% 3 Amariean Tobacco 4a test. ime $s % Eaton Sea RNa Mepis - 220 my ~ FH aryland. suberentes 
ot ee (sch. sh.)........ 2% 3 American Type Fdrs. 6s, 1937.101 = 8 Do EPEC POMS Interested 8 Beneficial ind. ng ES mnterented 
v= Te || errr rerrrrry TT rT TT eT ere A te 2 
g' Creait Lyonnaise ......... r 121 am: Wire Fab. isi 7s, i9i2\..'85 92 | NEW YORK TRUST COMPANIES— | § Bris it) On Society com. Interested 
ey 12 127 29 B ‘ . 13% a% 
i Banaue’ & Paris et Pays Bas. ..120 124 wy — FS, - STOCKS 8 Colonial Gen. Equities 63 _— \ oR ied 
Bridge 7s, 1953............. : : e 
3 Bavarian. Vereinsbk. (100 rm.) 35 37 8 Benefictal er tes. 6s, 1939. Tataroated BI a at eek attan Tr...... is 137 7 Colonial ae RL. 
3 Commerz und Pr.Bk.(100 rm.) 37 39 Biltmore Com, Ist 7s, 1934.... 98 102 Bankers Trust .....-.......... 147 slonial Tavestment Corp... 30% 205 
3 Darmstaedter Bank (100 rm.) 57 59% Boston & Me. 'R. R. 68, 1933...100 101 ronx County Tru "3 Bi ey BOR ee aR 
| ns eee eee 56% 58 Chapin-Sacks Ys, 1934 7 os —" County Trust, new... 74 od 8 Continental Shares cv. pf. 74 79 
H Deutsche Bk. (100 rm.)...... 35 364) Chi. Stock Yards 5s, 1961... .. 83% 86 . Brooklyn ‘Trust {eRe - Itresiea ya emer Prose — 3% 708 
Dis shancacenacts sees 36% lyde St ‘ b Trust... & ; 
3 Dresdner Bank . on. a 38 8 LT a Re ll ay Re serena: 208 2g ee Somers CD : 
—o (100 rm.). - 12% TM = xoal 434s, 1934..... 82 5 Coumty ...... a: 18 Diversified ‘Trustees: ; 23 as . 
Ee Oe alvet bens a onsol. Tobacco 4s, 1951...... 84 rie ead cnt dicey wale 75 18 D ~ seer ; 
HUNGARY: ~— 9 : sees ‘ [| | aera 20% 21% 
3 Hungarian Discount & Ex. 29 ay ta ts, ai: Siete: “18 108 we ae a bo cept an 30 Phe oy & mane y om on 
ITALY. (pengo share) .... 15 16% | eg yg 5s, '52. 89 91 ee 590 630 Equit lc & Overseas, a 28 30 
3 Banca d’Amer. d'Italia (un- Gobel (Adolph) S, 1936... $0 190 Hibernia’ -icewelememappenies its 185 16 Ped: ~ hy ~ me 
stpd. sh. or lire 100)...... 5 53% 8 Grocery Store Products 5s, '44.Interested Interstate, new ............. 33 33% ed. Capital Corp. com. - Interested 
8 Do stp. “Ameritalia”....... 10 10% Hoboken Ferry 5s, 1942.:.... ‘oe JF S —enieReRaMESanEy Gy 7 7 ae oe : 
Int. Salt 5s, 1 ee ace tale pie 5 
FOREIGN IND. AND MISC—STOCKS | —Journal'of Com, és, i937. 1. 7888 Morey We Wine Prost Shares, A....... 3% 
AUSTRIA: Kern (Geo.), Inc. 6s. 1937..... 9 100 | S&S aaa iene: i 066 SCE 8 Wounders Holding con. : 
A. E. G. Union (Austria-Ger- 29 Kinney Mfg. 7s, 1942......... 97 100 Pacific ....... RCS 205-215 | ok Founders Holding com. interested 
man Gen. Elec.) sch. sh. 3% 4% | 2 Little (A. Ey 7s, 1942. - 6871 Phase eee © Bs he  Avdrel ete wee y 
FRA 3 ew's New Bro. rop. Ist imes Square ............ 7) § a8 Greet Marthe Taves 
3 Nord R. R.............. -.... 98% 102% SE Shih esseseecss at a United States “3(300 3,500 | 25 Great Northern Investing, A.. 39 40 
3 Paris-Lyons-Mediter. R. R 60 62. Mallory Steamship 5s, 1932... 99 ae aor _ e. ex wts.. 54 an 
4Union d'Electrite ............ 54 56 Merchants Refrig. 65,1937... 96 DETROIT BANK STOCKS Gs sgl => * 
ERM : e States %° notes... 19 25 24 #%&| #£=9}Guardian Invest. Trust D4 
a Te th, com. (260 res.)...... @ “ N. Orleans GN. RR 5s, 55 74 79 Bank cf Michisan eer eer er ee 7 a . Guasdion joven. Trust. ivaceee 24 
: I. — ae (rm. 200)...... 80 85 7 Y. ¥. Shippaikein F. ‘a, eet 90% 93 Bankers Trust a Tt....:.:8e 5: fmperial Hovalties pt ~ 5 peer 
Si oe re ’ ; eee +: RE TOR, vv cccccicaccse os 125 Incorporated Investor. 54145 «57 
3 Hapag. (per rm. 300)...... . 7% 80 Piedmont N. Ry, epee 92 «(94 Fidelity Trust ......... ee "a. : 
Bootes bering: BY | — Bompeian Corp, egetaois.... a> 8 | BUM NAMORAL coos e0] Ta Seca pt: Oe es BE 
aoe ns , aie Ses 
% Karstadt (rm. * sweats 12% 13% Securities Co. of N.Y. 4s....45 —.. espirs Wages’ County... .. 198 205 . ea She ete OSG 
: Her. Ger. Lloyd (rm. 100). 26° | me -one og 2 Ist 5%s, '50.. 92 96 . ere rT ee Dee = = 
- esleree pe co Sg sg Fig hy A ee ee a ee eee : 
mencae: epiickianed ‘3 40 Std. Textile ‘Prod. ast a. my - 9 Si CHICAGO BANK STOCKS 8 Investment Co. of Am. com. 38 ea 
ma usquehanna ills 5s, '38 72 
ae... Toledo Term. RR tgs 1957 O18 Conti. tli, Bk. & Trust......685 688 «| 8 Investment Trust Associates. 37 49 
eaihimeiaes mineeiieeme Tulip Cup 65, 1932...0........ We 100 First Natl. Bk. Chicago.----699 638 . Eeeaetees Seaekes tne “ome 18% 
J. S. § b riseeeunaaet oreman Natl. ......... ie 80 j ‘ “4 
Utah Fuel 5s. 1931 ........ 12 Joint Investors conv. pf 
states gold Fe oy ge and interest in United Ward Bak. Co. ist 6s, 1937... 99% 1007 4 Natl. Spank of the ep. etal 130 152 ae. re Bevveves , 
1947 ior, ee | Yyingiow Ero. & Smith She.'43 8%. Northern Trust Co......._....870 885 we Rs wont B 1% 11% 
DET Rinketactades wa: ron Se, 1957 .... s Investors 
» oY . Reh 91 Peoples Trust and Sav. Bk..490 495 29 Mass. Utilities Asso. pf 35 37 
Bo sys Tee Oe. BH 88% | FEDERAL LAND BANKS_BONDS Union Bank of Chicago... 330 $40 | Monarch Royalty com"... 10 20 
Dini bettacisec= Me (Fos... eo os fee 8 Do ; 
Calgary bys, 1944207 | 99 102 The securities listed bel i. -) + eed eee =—tié«w Os Se es Interested 
prone = baad 58,52... n° 99 Sager qaupes for . istered. bonds.” SUGAR—STOCKS * oe England Pow” Assn. Los &, % 
anitoba 6s, 1946 ......... — xs hee... 7-37 88 7 Fajardo Sugar Co........... 47 54 8&8 N 
Montreal 5s, 1942 ..... ||. .!*: 98% 106 ‘heme oe: CU CF chaux Sugar pf........... : = |S it tee Pees. 9x iy 
I ac asnc nsec ss.o es 98° 100 4402 22IIILcguly! 1956-36 92" -93 | 7 National Sugar Ref. Go......: 30% 33 | 8 Oil Share unites UUs: --Interest 
New Brunswick 5s, 1934... ... 98 100 hs... ‘ss... Jam., 1957-37 92 93 7 New Niquero Sugar.......... 13° «16 8 Peirol R he 
Nova Scotia 5s, 1934 .......... 98 100 Saiyan s sg May, 1942-32 g 97 7 Syveney Sugar Ref 87 92 eum Royalties pf..... Interested 
Ontario 5s, 1942 .............: 99 100 e.....020 ae Bee 97 7 _ oe eget "86 100 $ Royalty Corp. of Am. pf...... Interested 
epee 107 «109 MES i odencus Jan. 1956-36 97% | 32 en 2 16 8 Royalty Management, A, com.Interested 
Ottawa 5s, 1940 .............. 1 | a Jan., July, 1953-33 97 32 pf. = toe Se 8 — int rated Equities. . 
Saskatchewan a brie. 02 4%... Jan., July, 1955-35 97 7 Sus ar Estates of Oriente pf.. 13 18 Do 6% = = = 
Toronto 5%s, 1948 ............ wl = =61038 ’ July. 1953-33 7 Porto Ri @ PE.............. O44 
~r~4 1944 6 3 ; y br oa? o Rican Sugar _ 30 38  . J aaeee 19 2 
bwadeetinke ce - an.. -34 7 “Bs pe [Sw 8 gnened Decndies Shares.’ .. Interested 
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ADVEKTISEMEN7TS. ADVERTISEMENTS. 









ADVERTISEMENTS. 
INVESTMENT TRUST—STOCKS 
—Continued. 
Bid. Offer. 
* ‘Sneed Royalty A and B....... Interested 
Shawmut Bank Inv. Tr...... 22 23 
Southern Bankers Sec........ 25 35 
Straus (S. W.) units.»....... 52 58 
Trustee Std. Oil Shares. ..- We 11% 
EE ee 1g 11% 
U. S. Elec. Pwr. >... aaah 1% 
U. S. Elec. Lt. & Pr., A..... 39% 40 
he ioP a 9% 10% 
United American Shares.... Interested 
U.S. & Brivish Int., ‘ . 30 32 
0 15 
Do pf. 42 
United Founders Corp. com. 44 


~ 
20 00 00 90 00 90 90 90 00 8S 


pees Inv. Assur. Tr. units B 7% 79% 
S. Snares Corp. com. St. 


ik % = “See 138% 15 
Do United Tr. Sh. Ser. A2, . 

CM shark bawapec vee seses 11% 12% 

= & See 14 - 

OS SS Se : ea 27% ~Cti«t x 
oy * & KR eee so 
ne Be. St. Tr., Cs...... ... 21% 23% 
Do Canadian Bk. St. Tr. 

_ PR eae 16% 
Do Ine. St. Tr., Ger. F...... 16% 
Do Key Industry T. Sh. a. -2 


8 Winslow Lanier Intl. 


PUBLIC UTILITIES—STOCKS 


Alabama Power pf. (7)...... 112% 113% 
Amer. Public Util. com....... 50 60 
6 Ark. Nat. Gas com........ . 12% 12 
oe a ere ere 114% 113 
Arkansas Pwr. & Lt. 7% -. 100% 107% 
Asso. Gas & Elec. 6% pf..... 99 
_f 9 25ers 100 
Do 7% -, EOS Eee sane 101 
= SRE eer 95 a 
Atl. City Bee + - F a i 106 
Augusta-A. Elec.... 30 35 
YS eae A 85 
Bangor yaro-Biec. RRP 115% 122 
Binghamton L., H.&P. pf.(6).101 103 
Broad River Power 7% pf.... 964% 98% 
Carolina P. & L. he erry 109 =—s:1110 


Pp 
Cent. Ark. P. & L. pf. (7)... 95 - 
Central Maine Pow. 7% ----e 


cS * |e 
ae Se A » See 102 104 
Cent. Pub. Svc. 7% pf........ 92%, 94 
6 Cities Service common....... 30% 31 
Oy Tee aac at ah 39/2 
SF ere eee 8, 
> % * 2 See 82 
Clev. ae, Be CRAB. cscscee 70 
Do Re 4 SSE EPS ere re 112 
Col. & Lt. pf., B (6%). 102 
Do Ry. Se 
29 Cumberland Co. Pr. & Lt. pf. 3 97 
Consumers Pwr. 6% © pt Gaeas oe 104% 105% 
Dallas Pwr. & Lt. 7%......... 109 111 
Dayton Pwr. & Lt. 6% cs Fy 109 
reg Texas Elec. pf....... 104 
EGGRO POWE OF. 2.2... cccee 107 109 


Inland Pwr. & Lt. 
Interstate Pwr. 7% pf. icon 
32 Iowa Electric 7% pf.. 
=. eee 
32 Iowa Ry. & Lt. 7% pf... 
Jersey Sent. F. & L. 7%. 
Kan. Gas & Elec. 7% 
Los Angeles G. & E. 6% * 
Met. Edison pf. (6)............ 


Illinois P. & he $6 (no pas) -- 20% 91% 
7% pf. 90 





c“ . peers 09 
Mississippi River Pwr. 6% . 101 103 
Missouri! Pub. Service pe. . 90 93 
—— States pf. (1). 16 

Mia aia ag ienias’ sel 000 «0 98% 101 

27 Nat. Water Wks. Ee ee - 72 
J. Pwr. & LA. O pf....... 97 100 

| €. Orleans Pub. ‘Serv. 1% in 97 


FS aaa ..400 425 
Newark Consolidated Gas (5) 95 a 
Northern N. Y. Util. T% pf. ..104 107 


ee ES: eee 10% 12 
2 "2° Seat eereae 79 «= &3 
32 North Shore Gee Te pe....... 94 97 
North Texas Elec. ........... ee 5 
oy OS Se Sepa 12 
Ohio Public Service pf. Pe. 102% 104% 
Ohio River Edison pf. (7). 107 
Oklahoma G. & E. (7)........ “dors E 
Penn. Ohio P. & L. 6% pf..... 96 98 
st , — aera 103 106 
Penn. Pwr. & Lt. pf. (7). 109% 110 
e Roch. Gas & Elec. 7% pf., B..104 106 
10 Rockland Light & Power..... 20 24 
Sioux City G. & E. 7% ee. ..100 103 
So. Jersey G., E. & T. nnece?) ae 
10 Tampa Electric .............- 74 76 
Toledo Edison 7% pf........... 108 110 
29 Twin State G. & ig prior lien.101 104 
Un. G. & E. (N. J.) 5% pf..... 55 os 
SO Wereed I. Of I. H........260s 134 
OR a we eS eae 109 
Utica Gas & Elec. pf......... 104% 
Util. Pwr Lt. 7% pf 97 
Wash FT)  — § . are 600 
Ye PPOs 94 98 
Western States Gas & an. <n ae 
| so eas .. 9% 102 
INSURANCE—STOCKS 
BARRE. GOR. CROWD 6 6 <n 0 cccscnes 120 130 
NS arr 620 640 
Aetna Life (new)............. S4 88 
Amer. Equitable ............. 25 30 
Amer. Reserve ......--........ 58 63 
10 Amer. a SE ESE 47 50 
Amer. Reinsurance ........... 62 65 
Automobile (new) ........... 37 41 


HARTFORD, CONN.—STOCK as 


y 
Russell Mfg. Co 
Southern New Eng. Tel. 
Standard Screw Co.. a 


INSURANCE STOCKS—Continued 


Boston Insurance 
Bronx Fire Insurance......... 


INDUSTRIAL AND MISCELLANEOUS | 
STOCKS—Continued | 


ey. : 
Jessup & M. Paper.. 
Do pf. 
Kellogg Co. com. 


ee ee te eee ‘Terry Steam Turbine.........§ 0 


Chicago Fire & Marine. eS 
Macfadden Pub. com.... 


pf 
Merck & Co. pf. 
“<. sary Co. 


or 
Columbian | Nationai Life 
Continental Assurance ....... 
Continental Casualty 


Detabebiices<ceteuune ES 


Excess Insurance Co New ou Worsted pf 


Northwestern Yeast Simmons Hdwre. pf.. 


Kost on Parcel P. OU. 5s, 35... 
ad 


& Suburb. P. Ss. 934. . 
Common a Util. Bier ~ 


Globe & Rutgers (new) 
Globe Insurance 





“Ice Holding Corp. 
Roawinis aan aiesie-a would Gen. Steel Castings vf. ‘ 
Parcel P.O. 6s, 47 § 


Reed “ate Corp. units 
Remington Arms .. 


(7) 
Robinson (D. R.) ist pt 
2).. Intersouthern Lite ins 


Ba: 


Home Insurance (new) 
Knickerbocker Fire . 


Rolls- Royce res 
Lincoln National Do 


+ 


Maryland Casualty -.. Missouri State “Lite Ins. 
Merchants & Manu. 
Missouri State Life 


Safegd. Chk. Wrtr 
National Casualt 


Sanitary Paper Mills, 
Scnine bas Theat., 


Monsanto Chem. 





ee 


+ pana s Realty z con 
Pitts ~_ P. ie Ser. ‘Sta. 5s,’38 95 
. : ) 6s,'41 98 


National tn My 


Smith- Corona Ty 
Southern ptates 


National Liberty (new) 
National Union 


Standard Screw M8). 
Standard’ Textile pt , 


New Hampshire Fire 


New York emhune 
No. Amer. Life - 


Southwestern Bell Tel. 
- . Petersbg. A, 6s,'47 98 
kode ea cleaen teens Superheater, new 3 


. (new) 
Presidential Fire & 
So ted oly Life ‘of| BOD: o.c.2 
Republic Ins. Co., 
Rnode Island (new) 


‘s. Dairy Prod. 64s, 
6s 


Wagner Elec. com... 


eae STORES 


a Prod. Corp. . 
Tubize Art. Silk Co. 
United poe. > pf... 


© 


— 


amaniin Mills .. 
West he D Aad & Paper 


~ 5 pf. 
were Steel 


r. 
Springfield Fire & Marine. 





United Life & Accident Ins. 
United States Cas. (new) 
United States Fire (new). 


pf. 
Wilmer Vincent pf. A. & P. Tea pf. (7) 


be ars MON visicecsssc ED «. | hie... 
7 

Kress. (Ss. “HW) pf. 

Lane Bryant, Inc., 


INDUSTRIAL AND MISCELLANEOUS 
—STOCKS SPRINGFIELD, 


Amer. Founders Corp. com. 
Chapman Valve com. 


MASS.—STOCKS 
Lord . Taylor (a) 





Am. Dept. Stores 2d pf. 
American Glue com. 


pf. 
Cheney-Bigelow Wire com. 
Consolidated Dry Goods Pf... 


Mz + alt Stores pf., w. w. (7) 99 

Melville Shoe Ist pf., w. w. 

. Chain dots BO new, S on @) = 
(2). 


ee 
29 Baush_ Machine Tool pf 
Bohn — yr. “yap pf. 


2) 
Murph v (G. C.) 


é ipaca 
——— Corp. pf Fam. Strs. war 


Greenfield Tap & Die pf. 
Holyoke Street Ry.. 


Holyoke Water Power ..... 
Investment Frat Associates. 


1st pf 32 
Bruns. Tne reed 7% pf. 7: J. ‘New ag! Pe. 


> pf. Belated hia tvade'46 ited: 00 
Carnation Milk pf 
i ya Smith 


National Equipment pf.. 
New England Fire Ins... 
Feckage Machinery com, 


Cea ee : 
Peking Mach. & Gear com.. 35 
Springfield a % sat. Bnk. 335 


Springfield Light. 
spcineried Rys. pf.. cone 
Springfield Safe Deposit new.175 
ird Nationa! Bank 
Union Trust Co. 
United_ Elastic Corp - 
aie Electric Pr. com., w. Ww. 
United Founders Corp. com 
West Boylston Mfg. pf.. 


Colgate eens pf c) 
Strs. — A (2) 





® 
tema “BE. H.) Drug units (7). 100 
AND TELEGRAPH— 
STOCKS 


$3.50. P 
Dolese & Shepherd 
Douglas Shoe pf 
eng am Duplex, 


Western Mass. Companies. 
Western Mass. Bank & Trust 
Wico Electric com... 


HARTFORD, CONN 


American Hardware... 
Billings & Spencer. 
Bristol Brass com.. ‘ 
Colt’s Patent ware Arms 
Conn. Power com. 


Federal’ Electric pf 

Gorton Pew Fish., pe. 

Graton & Knight pf 
com. 


Pay Station (10). 
Great Northern Pa 
Great Transi 


Howe Hail. M. Sake 


N. Y. Mut. ‘3 (1.50) 


Hartford Blectcic Light. 
ery Gas com 

Landers, Frary & Cres ine 
mpanies Bowman, 


Industrial Acceptance pf... 
International Textbook 





New Britain Machine com. 


Baltimore & Amer. (new).... 26 26% 





Key and Index to Open 
Security Market 


1—Parrish & Co., 230 Park Av., N. Y. 
Phone Vandertest 6650. See Front 
Cover. 

2—Kaufman State Bank, 124 No. La Salle 


—Detwiler & Co.. Inc., ’ 
Phone Digby 3840. See Page 368 


o-ieagy L. Doherty je Wall St.,N.Y. 14—Otte & Co., Inc., 29 So. La Salle St., 


Phone Randolph 4660 


1&—Seybolt & Seybvit, Inc.. I wr 
Page St = oe Mass. Phone 4-3111. See 
‘a 


= - Wall St., N. Y. 
5 oe 7 Gai8. ee 29—H. D. Knox & Co., 27 Siate % St., 


Phone Hubbard 8950. 


30—Pirnie, Simons & Co., Inc., 1,252 
St., Springfield, Mass. 


8—Steelman & Birkins. 20 Broad St., 
Phone Hanover 7500. See Pade 367. 


9—Chas. ggg & Co., 231 So. La Salle St., 
icag: Phone State 2400. 


16—Harvey Bente Co., 24 
Newark. Phone Mitchell 0301-06 


18—Throckmorton & Co., 165 Broadway, N.Y. 


St., Chicago. Phone State 5550-1-2. 


See Page 381. 


Phone Cortiandt 6610. 
22—Dwelly, Pearce & Co., Inc., 


tines =e Rushton & Co., 
8900. See Page 374. 


3—C. B. Richard & Co., 29 Broadway, N. Y. 
Phone Digby 9400. See Front Cover. 


4—Belzer & Co., 1,127 Land Title Bldg. 


Philadelphia. Phone Rittenhouse 
8500. See Page 372. 


5--Edwin Wolff & Co.. 30 Broad St., 
Phone Hanover 2025. See Rese ‘ssi’ 


10—Fuller, Richter, Aldrich & Co., 94 Pearl 
} Hartf ae 


Conn. Phone 2-9161. Phone Barclay 


11—W. o- Giddings & Co., 67 
eC. - 


Bank Bidg.. Fe Louis, Mo. 
hone Whitehall 7001 4600. 379. 


B 
Phone Hanover 2543. 


25—Great Northern Bond & Share Co., 
25 ae Phone Hanover 7614. 








12—Grover O'Neill & Co.. 
N. ¥Y. Phone Bowling Green 
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7 97 ot States Elec; ut: tr 24 . 700 *¢ 2% Fo atl Iny... = 1,600. °° Marine 6 (6305. tat 1 
Do Pf (7). 2 (240). | boi = + 2% Me 35% * 14% Pree tes Chass A: ee a7 6 + ‘ 300 ey 42 Marland of Cp (1.20) 101, 103} jay +3 500 
Sreeesen 97" or ~*~! 17,400 30% « Do pf (7) Seales i -500 39. 2 Been, tcceee 2 33% + 100 
+2 , * 53 Fourth Nati tn ** ‘4 59,200 a e¥is Bot d..., % % 5s 9.900 
1 44 re Nati tay °° "°° 75 75 + 8\% tling | oo 4 1% + "7 35 
French Line. 5 =." 75 200 . flower Ace ******:: 4 44 3,300 
3% 3 GALENA Oi B (2.54)..° 37% 37% 37% + 1g 25 7° pi bie” Oe IS es 1g 200 
Oit, wi... Sid 100°: 0% Memphis "Nat ao4).-- nag gh > 6 28,700 “i 
3% 3% “gy * 1% S00 *: i er & Me sico8® CO... 12% 9 2,700 sot 
eta: ig Mew Chap ss 4,150) 200 ig, 2K +2 1,000 
i -60). } 201 000 
8% Metal & Minin. ya;: °° 18% 1817 jgi3 * 3% 1,300 % 
™E (1.20). . rt y og Me 300 
% 93, « 3,600 
% 1.800 
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Transactions on the New York send Exchange—Contin ued 





Range 1930. 
High. Low. 








7 hie #.. —— Ee 


ea a 


Sebel 





24% Met Chain Stores....... 26 24% 25% 
22 Midjd United (b1%%)... 25 23 2415 


16% Mid Royalty cv pf (2).. 19% 164 19% + 


25% Mid West Util (b8%). 29% 2 29%, 
97 Do cv pf, n, x w (6). 1014 100 101% 


cf UY eee 25 1% 2% + 
et Bee WN Bi cccnce - 3% 3% 3% + 
29 Miller Sons (2). 31% 30 31% 


2% Mining Corp Can (25c) . 2 25% 25% 
13. Miss River Fuel bd rts. 18 


18% Mo-Kan Pipe L (bi0%). 215% 21 *21% + 
1915 Mock Judson Voe (2)... 22 21 *21% + 


s 
104 Moh Hud Pr ist pf (7).108 107% = 
5 


58% Moloney Elec, A (4). - 58% 581, 
12. Monroe Chemical (1, ).. 28 12 124% 
144 Montecatini deb rts..... 2% 15% 2% 


41% ~— °. Inv Sve _ part 


Sta emeacae 42 %42 

38% po. Elee (j1)...... 434% 43% 43% 

8 Mountain Prod (1.60)... 8%) 8% && 
96%, Mountain st P pf (7). 96% 96% 96% 
6% Municipal Service at ee 6% 9 
624 Murphy Co (1.20) 65 621, 65 
7% NAT AMER CO 0 2% T™% &% 

3 8% National Aviation 9% 8 8% 
105 Nat Dairy Pr vt, A (7).106 106 106 


29 Nat Elec Pow, A (1.80) 22 31 32 
17% Nat Family Strs (1.60). 





6 = Dome 68). ..........2. 20% by 
iS Nat Food Pr, A (2%) 18 18 18 
2514 Nat Fuel Gas (1).. 26 255% 26 
12% Nat Investors, new 154g 14 15% 
1‘, National Leather 1% % Ile 
13% Nat Mfrs & Stores. - 15 15 15 
108% Nat Pow & Li pf (7)..109 ee 1081, 
22% Nat Pub Serv, A (1.60) 244% 23% 23% 


5 
100% Natl Pow & Lt pf (6)..101 10055 4 
"e Nat Rubber Mach (2).. 19 


1% Nat Steel Corp, war... 1%, My MM 
5 Do x w (2) ..... . 54% 53 
29 Nat Sugar N J (2)..... 33% 3216 33% 
54% Nat Trade Journal . 54 5% 5%4— 
21% Nat Transit (1).. .. 21% 21% 21% 
3% Nat Union Radio . 5 4% 5 + 
4% Nauheim Phar pf.. 4% 4% 4% 
4 Nebel (Oscar) (114).. 1014 10% 10% 
L Neet, Inc, cv A (1. 60). 165% 165% 16% 
22 ist Nehi Corp (1.30) coe 19144 22 
4115 Neisner Bros pf (7)....117 117 117 
28 27% Nelson (Herman) (2).. 28 27% 28 


40 a, - J) (1.10)... 40% 40 40 
95 Do pt CI) ...0-- 98 98 98 
2% New Bradford Oil (.50). 2% 2% 2% 
3% New England Fuel, n.. 34% 3% 3% 
92 New — Pow (2)..95 92 92 


88% Do pf (6) ........... 90 89% 0% — 


145 New Eng 7 & T (8)...152 150 1 
18% New Hay Clock (11%).. 20 19 20 
66% — Jersey Zine (+4)... 7544 73% 75% 
32 N ew Mex & Ariz Land. 3% «3 3% 
10542 Newmont Mining (44). 118% 112 118 
24 Newport Co (2) . 27% 27 2 








6% N ¥ Auction (114 :; a Uebeipsh 6% 6% 6% — 
154 N ¥ Hamburg ( - 23% 23% + 
22 N ¥ Merchandise 72}. 23 22 23 
22% N ¥ Invest, Inc (1.20).. 27% 22% 2 
1444 N Y¥ Pet Royalty as... 141, 144 
10544 N : fl & Lt pf (7) 108 

% 8s NY B A, Ine 10 
114fNY Tel pf (644). 115 
11% means ° od — (40c). + ai 13 14% + 

PE Ui scctscccesés 3 3 35% + 
oy eS wer... 84 7% BY - 
12° Niagara Ghates ia... 12% 12" 12 
27% Niles-Bement-Pond ..... 34% 36 
1% Nipissing (age) ..... 15% 1% 1 
12% Noma Elec Corp (1.60).. 13% 12% 13 ; 
345 Noranda Mines (3)...... . 40% 38 40% + 
North Am Aviation..... 5% «65K ~ 
No Am Lt & Pr (b8%).. 69 ¢ 69 
5% North Am Utility Sec 
92 Do ist pf (6)...... 4 921 92 
7% North Cent Tex (60c) 7 7 
504% Northern Pipe L (+5) 54 51 54 
170 North Stat Pr, A (8) 172 170 172 
oo 8 Sf eee 106 p>: 106 
Northw Engineer (2).... 25% 25% + 
32 Novadel Agene (2)...... 28 36 27% - 
* =. oe B (5) . 74 74 74 
ae aaa ~ 3 1 
v8 Shi ont (2) reeree rT 71 70% 70: 
Oilstocks, ait A (3500). 8% 8 *8 
Do A (150c). a 8iZ 
Orange Crush (1. 50). .. 30 29 #8630 
Fa Otis Elev Co, new....... 76 73% 74 
10% Outboard Mtr, A (1.80). 13% ng 13 
Ue We ae sieseenesr ews 5% 4 
14 PAC COMM CO (1.40).. 14 14% 14 
26% Pac G & -_ 1 pf (1%). 26) 2644 °26' 
274 Pac Pub Ser (1.30)...... 29 28 2 
12% Pacific A Aan — 14 13 13 
21 Packard Elee Co (2.60). 21 21 21 
1 Pandem Of] ............ 1% 1 1% 
1% Pantepec Oil ..........- 4 3 3¢ 
114% Paramt Cab M o>). 13% 12 13 
40 Parke Davis (+1.35). 41 40 40 
35 Parker Pen (24).. 35 35 *35 
22% Patterson congem (2)... 25% 24% 24% 
13. Pennroad Corp ......... 13 13 13 
20 Penn Mexico Fuel (2)... - oe 20 tid 
52 Penn Ohio Edis (1144)... 60% 58% 60 
Pree 94 me 
105 2 2 € Fee 111% 110% 111 
5 Do opt — - aie aare senate 36 
11 2S ee 3 12 
109° Penn Pw ‘e Li pf (7). Wee 109% 109 
‘enn Wat & Pwr (3) my 88 
455% Peo Drug wy (3... 48 


Pet Milk pf (7)......... 98 
P Morris, Riaaweee Sy 
10 Pick (A) B & Co pf. 10 10 10 
20% Pie Bak of Am, Ny (2). ok 31 34 
10 Pierce Governor i ae 10 10 
10% Pilot Rad T, A ). 11% 127 
34 — C—O eae 37 34 344 
1 y B Pos, new (20c) 1m 13% 13% 
111 Pitts "s +f See ill ill 
13. Pittsburgh Forg Co..... Tat 17% 18% 
53 Pitts Plate Glass (2)... 56 56 56 
25% Plymouth Oil (2)....... 27 27 
9 Polymet Mfg (t1)....... 11 9 9% 
59 Powdrell & Alex (13%).. 60% 59 59 
75 Pw Corp of a ‘@ 13% 75 15% 
1 eo -x" | spomecwean 17 17 
OS Pe : 8% 42 42% 
Pratt c Lambert (*5).. 554% 55% 55% 
Premier Gold (24c) 1 1 
22 Pressed Met of Am, 23) 
si Prince & Whitely........ 
35 Tf ee 


Hold © > 214 
Puget S P & L pf wade 
T% Pyrene Mfg (80c)....... 8 





‘ 
09 R’way & Lt Sec cr 
Rainbow com Pr, A 







High.Low. Last. Ch’ge.Sales.Close. 


16 Heiter ea (00%). . o* ¥ 





aR ak aan 


G (1%). 
Riche 4 of C pf (1.75). 
ro 0 ator 
Rike Kumler Ay 20). 


is Rockland Ce P (92 e) 
Roosevelt Field, Inc. 

15 Root R cv pr pt (1.80). 

3014 Ross Gear = T (3) 


A ie . 
bea ~ w: 
Pats 

bd 
Ne 





2 ~ SRS 
++] 1 


Bnd 


bs 
or 


123 SAFETY CH & L 8). 
176 Safeway Sts w (2d) 





or 


0% Salt Creek Prod (2)... . 
Schiff (The) Co (2).... 
% Grito Rent ~y-¥ 





1 


4 Shattuck Den Min ..... 4 100% Western Power pf (7). 
Shenandoah Corp — 


(a3) 
Sierra Pacific leenoy 
(6) 


NS Se 





¢ Singer wie aie abs 
137% Smith (A 0) (2) . 
Solar ss 


a 


w: 


SRE 


x 


+ ++ 
eek) 
eS 
a 

aon 


Ww 
~ 


3333858 


I 


Oil (2) 
S*thens t P & L pr piiéi 
|S AL 


+ 
co 

aa RE 

1 +++] 
rs 


: res gs 
ARERR FESR EER 


3e88 


4% So Ice & Utilities, B... 
13° So Pipe Tine 12) 


rn A 
10% Southland , © (1). 
10% Southwest Dairy 
714 So West Gas Til 
5 


~ 
“DO, 
N 


ow 


SSSR 


so 
RK 


ae 5 


moh 
ee | 
= 


earl 


Stand Ft of Ohio (214). 


mr 
e SRR 


[+ 


wer: 
RS 


| 4. + 
ar eT 
eR ee 
— 
HW a 
| 
hr: 


~ 
- a 
ae 
~. 
— 


bts 
ne 


ane 


© 
© 


ugo) 
Strauss (Nathan) i. 
28 aa 


Co 
i Stutz Motor A el 


BUSSesuubesucuyseessseus Eeseesce: Se.guesse-sesueeess 


y Ol (400) 
Superheater (43%).. 


i] 
Sok [my 
woe oe” ga Bek aces 


}+] ++] 


Swiss , &. « Elec 'pf (6). 
19 yao CORP @). 
544% Tampa 
Taylor Milling (+3) 
(60c) 
106% — El Pow ist od qm). 10% 
Product 


i 
i] 


w 
QD 


_ 
— 


— 


~~ 


(2). 
Third Nat Inv (1). 
Thomp Prod 


- 
a 


oS 
| ++++ 


ARR GGG Ge eae 
“Shae 


30 Do new 
"15% 104 Timken Det Axle Pt _ = 
45 eee Realt: 25 ay 


Prod E 
24 Tobaceo & ‘Allied’ § Stke.. 
444% Todd Shipyard (4) 
Tonopah Belmont 
Tonopah ory. 60 erees 


++] +++] ++) 4444 
4 ° 
RH 


144 


Transcontl Oil _(30c). 
T D s, 
m, i Cont Corp (war). 


++}, ee] + 


++|]+]4 


95 Truscon Steel pf (7).... 9 
104% Do 6s 


nm Tobacco 1 
Unit "Carr Fast = _. oo 2 
14% Unit pong war. oe 


_ 
~ 








tn ry Pr, A (60c). 
(60c) 


$t++/+ 








Range 193 
High. Low. 


2 Unit Milk Prod sens ae 
50 Do pf . 50 
Unit Profit Sharing. 2% 
Un Ret Chem pf (334)... 8 
Unit Shoe Mach ( 1s). $30 
t E. Dairy, A (5) . 53 
B 


1344 c+ ar 
21% rr ‘Finishing (42). ae ee 23 
18% U S Elee Pwr (w w)... 20% 
17% U 8S Foil Co, B (1)..... 22 
242 U_S & Int Sec seeeee, 
604, Do ctfs (2%).. ooo aa 
42 U S Gypsum (1.60)..... 46 
14 US Lines pf (50c)...... 16 
42% U_S Radiator (2) . 45 
42 Do ctfs (2) oneness 45 


2 

7 U 8 Shares Fin......... rt 
1i Unit Verde Exten (4)... 11 
10 United Wall Paper o a 
2 Unit Zinc Smelting...... 2 
Unity Gold ; “ 
Utah Apex (50c)..... 25% 





inf Utah Metals 
L718 Utility & Ind os 
% Util & Ind pf (1%)..... 25% 
Util f e, L, B etfs ‘iaid: 59 
\ hee 1 
t tility ‘Equities ° : 16% 


9354 VACUUM (74%)........ 967 
10% Van Camp Packing..... 10% 
125, Van Camp P pf (1%)... 13 

214 Venezuela Petrol (20c).. 

8 


a &. SF Ree 
16 Vogt Mfg Co (2) ooo 


8% WAITT & B, B (1.40).. 10 
Walk reen Co. - 


25 Do war hebeeed 35 
10 Walker i are 10 
44, Walker Mining ome 4 
15 Watson (J W) Co...... 2 
814 Wayne Pump .......... 9 
59 


Welch Grape Jce (11%). 66 
*& Wenden Copper .. 
18% West Air Exp (60c) . 


15% Williams, R C 


64% Wil-Low C “ws pe eseeee 10% 
51 Wilson Jones (3). cobs 

3% Winter (Benj).......... 5 

2% Woodley Petroleum..... 2 


% **Y" OIL & GAS....... 14 
Te CUMOM GIONS ci ecevecese i$ 


8% ZONITE PROD (1.60).. 19% 


RIGHTS. Expire. 
1% Balt & Ohio.....Mar.11 1% 
5 Crocker Wh ....Feb. 24 1% 
12% Liggett & M.....Mar. 12 13 


7% New Eng T&T...Apr. 2 
2% So Cal Edison. "Apr. 12 
01 


3 
Trans Corp. --Mar. 5 .06 .03 


DOMESTIC BONDS (Sales in $1,000 Units). 
94 ALABAMA PW 414s,'67 94% 2 


100 Do 5s, 1956 ......... 234 

99 Do 5s, 1968 100 
6 101% Aluminum Co 5s, "1952. “102 
1014 Ln = rrr 103 


gin Aluminum, Ltd, 5s, '48. 98% 98% 9 


Am Aggregates 6s,A,'43. 


85 
100 Am Comm Pow 6s,’49..102 
93% Am Gas & El 5s, 2028. 95: 
95 Am Gas & Pow 6s,’39.. 95 
105 Am Pow & Lt 6s, puis. a 


97344 Am Rad 4%s, 1947. 
96% Am Roll Mifll 5s, 1948. - 97% 


6744 Am Seating 6s, 1936. 13% 


95% Appalachian Pow 5s, "56. p+ 


95% “Sf 0 6B 

934, Ark Pw & Lt 5s,'56... 35 
92° Arnold Print Wks 6s,'41 93 
784% Asso Gas & i 5s, 1968. one 
101% Do 48 1948... cccees 





87%4 Do 

9914 Do’ 5s, 

994% Do 5128 | 102 
2S / Spee 80 


8644 Asso Hardware 614s,'33. 86 


be Asso Tel ee Patan 44. .100 


8 me. Os, THG4.... vccecs 99}, 
82 Atlas Biywood 54s,'43. 85 
Do 5i%s, C,'44, w 1...100 

99 Do 5s, C,'44, w i... 98% 


102% 100% BALT & OHIO 4%s,'60. Py 
101% 4 Bell Tel of Can 5s,’55.. 


Do 5s, B, 1957....... 100 


101% 101 Boston Cons Gas 5s,'47.101 
101% 100% Boston & Me RR 6s,'33.101 


Do 5s, A, 1055....... 


10 100 

100% Buffalo Gen Elec 5s,'56.102 

2 107% CANAD’N NATL 73,'35.108 = 
99% 


9944 Can Pacific Rys 5s.'54. 
74 Capitol Adm 5s,A,’53, xw 11% 
98% Carolina P & L 5s, 1956. 99 
Ti Cent States Elec 5s,'48. a F 
72% Do 5s, C, 1954...... 
8844 Cent States P&L 5¥s,'53 30 
97 Chi Pneu Tool 51%3,'42. -— 
73. Chi Rys 5s, 1927, ctfs.. 74% 
82% Childs Co 5s, 1943..... : 875% 
62% Cigar Sts Real 5%%s,'49.. 
Cincinnati St Ry 5\s. "52 96 
82% Cities Service 5s, 1966.. 83 
823 Do Se, 1966 .....000- 82 
83% Cities Serv Gas 5s, '42 i 
20 «Cities S Gas P L 6s,'43. 91 
854% Do 5s, 1952......... pf 


8546 Do 54s, 1952......... 864, 

00° Cleve El Illum 5s,B,'61.102 100" 102 
106 DO TB, WWEh.crscccces 108 im 

90 Cleve Term 6s, 19 - 93% 9 


96 Comm’th Edis 4%, st. 97 O75, 97 
6106. Con Gas El Lt we o " * ° 
Balt 544s, 1952 .....106% 106% 106% 
100% Con G & E Balt 4%s, 69.100: 1 
97 Consol Publish 6s, "36. 97% 


6914 Consol Textile 8s, 1941. 6914 
9444 Consumers Pw 414s, '58. 9414 
85 Cont Gas & El 5s,'58... 85 
94, Continental Oil 514s, '37.. 95 
9844 Cudahy Packing 5s,'46.. 99 

9544 Do 5s, 1937......... 9614 
72 Denver Salt Lake 6s,’60. 76% 


975% Det wd Gas 5s, B, ’50. 
947 





1952 
68 Dixie Gulf Gas 6\%s,A,'37 9 


99% EDISON EL BOS 5s,'33.100 
9944 Edison Elec Bos 5s, '33. 


98 El Paso N G 64s, A,'43. $3:102%% 102 102% 10 102%, : 


98 Do 6s, 1988.......... 108 
&3%4 Emp Oil & Ret 54s, 42. 84% 
£21 El Pow & Lt 6s,2030,w i 93 


93 FRBNKS MORSE 5s, 4296 94% 
oo Federal Sugar 6s, 1933.. 93% 93 

90% Fed Water Sup 5s, "54. 92 
89 Firestone Cot M 5s, °48. 8 





. Last. Ch’ge.Sales Close. 


++/1 |] | + 


[+++ 


+ 


29 
“1008 100% 100% 
. 20 20 


tet | ettts+ 


+ 


1 


| + 
vs. 


ys 
RS 


See 5s ee 
ES a 3 Ps 
aS 


Io +1941 1a++ 
tone cees” ge gee cee 


+++ 
AX 


a 
a 


8 Bit! 
a: 
FF 


+ 
= 


apres 


|| ++ 
a wr 
RRR Re 


8 


a 
a 
SeY: 


pat pt es . 
= 
Nenw 


_ 


[LL ltt +1443 1, 
SE REE SERRE RE 


a 
wWNWorF Wan 


| ++ 


_ 
a- 


$+ 


985% 9k 98, 
a ‘Toe Te 105% 


tt 
eaAoo 


to: 


SRR 


i 
pe” 


* ae ge x 


ae 
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Transactions on the New York Curb Exchange—Continued 











Net Wed.’'s 
N Wed.'s Range 1930. Net Wed.’s Range 1930. . — 
High Low. High.Low. Last. Ch’ge.Sales.Close. High. Low. High.Low. Last. Ch’ge.Sales.Close. | High.Low. waar i. eo Ch er we 
restone y 93% 91 OHIO PWR 4%, A, 195691% 91 91%— % 35 91% 93 92% West Texas Util 5s,A," 
50% “a” Fisk Rubber 5 . 181. 30x ‘50x 30 Hatt 109 82 101, 98% Do 5s, B, 1953 wee oo 983 i + % a7 992 103% 102% Westvaco Chior 519s, '37.103% 103% 103% + % 6 
" 57 86 ben 99% Ohio River Edi 5s, 1951. i : 
ee |, | 00 99" Onmene iver Pow ee,3i 00% So SO +x 8 HK | HK SM RADEN IS Moai fy fe Sak aS 
GARLOCK PACK 6s, '39 96 96 96 re 4 96% , 7 3 77% 4 5 7: 
$3 $1” Gatineau Power Ss, "56. 91% 91 91%—i% 75 91% 95% 94% PAC GAS & EL 44s.'57 4% MH 4% — % 36, 77% tn Do B te, 1947, now.... 1% 18. TH+ | SB 
97 oy @  ieeBree 6 9 OS — &% 29 Yr 81 Pac West Oil 614s, 1943. | 85% + % 47 86 98 4 Buenos res 78, 2 oon mn 4 tas ‘ os 
52 Gen Laundry 6%s, 1937..50 50 50... 10 51% ot 93% Penn D & W 6s, 194 ot 96 + 30 96% | 101 97 Do 7%s, 1947 a 5 00% 
125) 81% Gen Theatre Eq 6s, '44.117% 114 117% s7d BS .. © 90 ee Ohio Eat 5 Stas, B,'59. Bo | 9 100% - % Fo line 101 98 Burmeister & Wain Me 6 «: 991, 
' 174 + 70% 1012 o 6s, 1950, x w...... es Soe 4 ” - P 
ay 3 o7% Gen Then Ea 6s we ei is 19s te apo aatee | 101% 100, Penn Pow oan $.B,"52.101 100, 100 - * 8 99% | $21 76% CEN BK GERM 6s,B,"51 82% 79% 824 + 2% 62 2 
‘ , 3 5 ee 1024 ¢ o 58s, D, 1953........ . % — » 1952........ 42 + 3% . 
Foe Senta an Ge, 1957, 1s 18% 18% — om & * 747, Peoples L & P 53, 1979. 79 ZB ie ee 91% 90” Chilean Cons 7s, 1960... 91% 91% 91% + % 20 92 
et See Pur 5s, 1967. 4 965 + | 130 971 106 10514 Phila Elec 5%s, 19 106 »* % re 98 96% Chile Mtx Bank 6s, 1931. 98 971, 98 i9 . 
rxia Pwr 5s, 4 a 2 - 1 05 88% 84 ee =P % 87144 8714 65 873 
1 Grand Trunk 634s, 1936. 108” 103 106 s7d 2 10514 105 Phila El Pow 514s, 1972. 105% io 105% + & 43 1 ® 5g ‘4 4 4 
10612 1 Do 6%, 193 106% + ¥ ee 9314 90 Phila Rap Trans 6s, 92 90 +2 7 92 9415 84 omen? Ag Mtg Bk 7s,'46 90 88 «89 % ip 
92{ Gen WW & El ‘ana po = 5% + %& 9 94% | 101% 99% Pitts Coal 6s, 1949..... 99% 99% .. 8 100 7 % Hoe te, 107 ........ 72 73. % 16 75 
2 Do 6s, B, 1944........ 961% 96% 96% U. R. Ae | 102% 10114 Pittsburgh Steel 6s, 1948.102 102 102 ° 14 102 86% 81% Com & Priv Bk 59s, 37 86% 85% 85% % 120 8614 
100%, 99% Gulf Oli of Penn 5s,°37.100% 100% 1004, ’ 11 100% | 110 104% Poor & Co 6s, 1939..... 110 107 109 + 1% 44 109 108% 10744 Cub Tel ist&ref 7i98,'41.108% 107% 108%, + 1%¢ 4 
101 100, Do 5s, 1947 “gg: 100% 100,, 100% + ¢ 4,100 | OTH Base Potonnne PRE 164% 83 96” ae ae 7 96 90% DANISH MUNIC 5s,'53. 96. 95. 95. — 1 10 
. fo 2 8 wr Corp > 8, 4 oe es 3 5s, < 
95 92% Gulf States Ut 5s,A,'56. 93 92% 92% — 4 27 93% Hs 90% Proce & Barmpe 45,47 Bey Be ae 5 96 100 97% Do 5%, 1955.......... 99% 97% 97% — 1% 7 99 
of $7 HANNA ¢s, 193 97 97 3 102i 991, Puget Sd P & L 518,49. 100% 99 oof — 58 100 Fi 3 Danzig PorteW 64s. ‘52 4s) 10% 80% + 3 7 807, 
“sean. _ L enmar' 4 5s. 4 ae 
Es Ba — 1.1086 bia _— Bing 80 80% sot ee % soy, | 101 100% QNSBRO G&E 54s,A,'52.101 100% 100% — % 18 i ia ak so on . pag 
BR Le TR SEAS : H 99 88 E SSL ; ; 993, 
is ¢. ee ous. 0 ae Si 78% 70 + 3 7 380 77 RELIANCE MAN 5s,'5479 78 78 +1 12 79 88% 87 Elee Pow Germ 6%, '53 88 87 87 % 6 88" 
69 58% Hygrade Food Pr 65,4969 62 62 — 2 114 63 $05, 99 Remington Arme Siss a oe ee 13 it $3 Barep lav Mix Ts, '61.C. ST 85% 86% + 0 
9 81% 77% Roch Cent Pow 5s 2 — 1 Oo 74s, xen cosas ) - 
Ss 6 BGS BS........ se . 93 92° Ryerson & Son 58,43... 93° 93 93° + % 4... 
. 100 FINLAND IN BK 75,'44.100 9914 993 ¥ 5 99% 
100 ILL POW & L 5%s.B,'54 99% 98 9 -—- &% 8 76 73 ST LOUIS G&C 6s, 1947 73 73 73 =#—1 10 72 821 , Finland Re Mt Bes, “ 82%, 80 8&2 aii 3 bd 14 g1- 
103% 102% Inde; Oil & Gas 6s, 3 102% 102% 102% — %& 18 97 95 91 San Antonio P S 5s,B,,°58 92 91 92 —1 6 91% 34 nian bd & le § ¥# 
Pewee wast. S| 8 8 etoeros 8 i ds | Oe mma mon x 
n s 6s. 7 4 ¢ 75 51 © 6s,'35, without com ‘4 +13% ae ss “ 
97% 934 Intern Pwr Sec 7s, E,'57 97 96% 97 + % 16 82 99 85 Seripps (EW) 5%s, 1943 90 86 86 — 1 14 8y | $f 80 1 Do. 6s, 1034. 2S ee FL 
Ss 80 See 5s, 194 om 31H SK + OU 70% 68 Servel, Inc, 5s, 1948.... 69 69 ee 6 .. 937, Germ Con Mun 7s, °47. 93% 92% 937 % 8614 «93% 
100 «=. 9814 Inland Util 6s, 1934..... 14 9814 98% s7d 93 2 Shawin W&P 414s,A, _. 92% 92 92% + 19 92 Rate 79% Do 6s, 1947 . * 33 ‘3 aie git 3 63 “4 
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Dr. Schacht they could get abundance of 
such support, but those of the bourgeois 
parties to whom Schacht is personally 
very disagreeable say they’d rather put 
up with him than make the Reichsbank 
a football of politics. Whether in conse- 
quence of the whole affair Schacht will 
abate his pride or overween the more, 
remains to be seen. 

Trade in general continues dull, though 
the condition of the heavy industries is 
satisfactory. 

The total of unemployment on Jan. 
15 (about 2,000,000) was about the same 
as the total on the corresponding date 
of 1928, but the comparison is very un- 
favorable to this year’s showing, since 
in January, 1928, the almost unpre- 
cedently severe weather immensely in- 
creased unemployment, whereas this 
Winter has been unusually mild. 

A good deal of money is flowing from 
Paris to Germany by way of both long 
and short term loans. 

The 1929 Ruhr coal output exceeded 
that of the “boom year” 1927 by about 
6,000,000 tons. The 1929 production of 
the rolling mills was 11,285,080 tons. 

Though below that of 1928, the grain 
crop of 1929 was fairly satisfactory, be- 
ing well above the average of the last 


five years. The yield of wheat was 
8,350,000 metric tons, as against 3,854,- 
000 in 1928; that of rye was 8,155,000 
metric tons as against 8,523,000 in 1928; 
that of sugar beets was 11,091,000 metric 
tons as against 11,011,000 in 1928. 

German steel output in 1929 was 16,- 
245,921 metric tons, about the same as 
that of the “boom year” 1927. Com- 
parison with 1928 is not worthwhile, be- 
cause one month’s production in 1928 
was lost by reason of the Ruhr lockout. 
The following table shows the produc- 
tion over the year 1923 to 1929 (metric 
tons): 


BOD nib biecevccakecswncevics 16,245,921 
PE Sebwnhnceeena contecewes 14,517,013 
BET Retacensivoscesasennawn 16,305,330 
DE ds nccncwnsadansceaeenes 12,341,636 
BED, SHsieeaneeescedecnacodes 12,194,501 
BE WeS ised tccsececineces 9,835,255 
BE ks het accccnecwsdaneses 6,305,250 


Deducting the Alsace-Lorraine output, 
Germany’s largest steel output before 
the war was 13,232,647 tons, in 1913. 

The German steel trust has declared a 
6 per cent dividend for 1929, the same as 
for 1928, its net profits for the year being 
52,700,000 marks, about the same as for 
1928. The General Electricity Corpor» 
tion has declared a 9 per cent dividend 
for 1929, as against an 8 per cent divi- 
dend for 1928. Its net profits were 19,- 


172,708 marks, as against 16,502,975 for 
1928. 

Total export of the potash syndicate 
in the first eleven months of 1929 was 
1,025,805 tons, such export continuing to 
grow despite decrease of sales to the 
United States. 

Federal tax collections for the first 
nine months of the current fiscal year 
totaled 6,791,000,000 marks, as against 
an estimate of 9,325,000,000 for the en- 
tire fiscal year. The total, therefore, for 
the nine months is by 202,000,000 marks 
below nine-twelfths of the estimated 
year’s total. 

According to the latest official figures, 
the visible balance of foreign trade of 
1929 was favorable by 47,000,000 marks 
(reparations deliveries in kind included in 
exports), the only favorable visible bal- 
ance of foreign trade since the war, ex- 
cepting that of 1926. Imports of 1929 
totaled 13,435,000,000 marks in value, 
exports (including reparations deliveries 
in kind) 13,482,000,000. Reparations de- 
liveries in kind totaled 799,000,000 marks 
in value. The balance was more favor- 
able than that of 1928 by 1,246,000,000 
marks. Export of manufactured goods 
totaled 9,832,000,000 marks in value, a 
record. 

According to our latest information, 
foreign loans in 1929 totaled 336,000,000 
marks, as against 1,549,000,000 in 1928, 
and domestic loans in 1929 totaled 344,- 





000,000 marks, as against 1,038,000,000 
in 1928. 


Notes 


It is reported that arrangements have 
been made for sending a considerable 
amount of gold from Spain to Londor. in 
connection with plans for stabilizing the 
Spanish exchange. 

Charles S. Dewey, American financial 
adviser of the Polish Government, home 
on a visit, talks a little about “New Po- 
land.” The general economic condition 
he declares to be satisfactory. Business, 
to be sure, a little dull, but not much un- 
employment; revenues exceeding expendi- 
ture. 


Midland Bank 


The annual report of the Midland 
Bank, Ltd., of England, just received in 
New York in pamphlet form, shows net 
profits for 1929 of £2,665,042, or ap- 
proximately $12,978,754. This atided to 
the balance of £848,563 ($4,132,502) 
brought forward made £3,513,605 ($17,- 


111,256). Deduction of interim divi- 
dends, officers’ pension fund and other 
charges left £1,826,431 ($8,894,719). 


After a dividend of 18 per cent for the 
half year ended Dec. 31, a balance of 
£859,258 ($4,184,586) was carried for- 
ward. 

The balance sheet at the end of the 
year shows total resources of £445,789,- 
491 ($2,170,994,821) and deposits of 
£376,708,198 ($1.834.544,500). 
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Speculative Commodity Markets 


Continued from Page 361 


Feb. 1 totaled’ 3,161,000, the preceding 
week 4,027,000 bushels and the corre- 
sponding week last year 5,899,000 bush- 
els. Shipments were 3,291,000 bushels; 
the preceding week 3,488,000, and for 
the corresponding week last year 3,723,- 
000 bushels. 


Range of Grain Future Prices. 
Chicago Prices. 


bates 
— May— 
High: L Low. High. w. 
a A sooo alae 1. 21 1. 3. 1.2445 
Jan. 33 Ramee dees des ri an ae 
. oS Seer re. 1 1.244%, 1 Doib4 
CE bie <0 60506 come 1. 1.23% 1. 
= eee 1, 1.21 1.1 
ha rrr , 1.22% 1.21 
eck's range ....... 4. : Ett, : 18% 
I Mo aad ets dal ‘12% 1.20" 1.16% 
eS er 1.21 1.18% 
Feb. 5, close.. 1.18% 
Range fer 1930...... 1.38 1. 16% 





= pay —-Sep t.— 








High w. High. "Low. 
A 9 23 Feiss Sven 1.27 1.25% 1.29 
on. ee oss a 1.288 eth 
SS Foe: ? 2444 1.2816 liz 
x “2282 1.278% 1.241 
é .20% 1.24% 1.22% 
i .23% 1.27 1.2. 
. .20% 1. 1.22% 
K 19 betes 1.22 
; ¢ 1.24% 1.21 
“ y : 4 lz 
ion 5 esr 1930 ie 1.374 1.1 1.29 real 
n or 1930...... x h 
- Ja. TP et! Jan . Fe. 4. 
CORN. 
—Mar. ay— 
High. Low. High w 
BR 68:6 des semen ahs 
eS reer oy 87 86 & 
—s > a ies mwah asia 2 estes So 
Sl MECN é<-b.c ce onuewoe 
SA Bch 44040050 se ewe ae: FE ¥ 89% 
ER aR CS ise .88 87 915% 
week @ range ....... 88  .86%4 915% .89% 
Be racad knew asthe 8 85% .90% .89% 
Feb. | EEO eee .88 i .92 80% 
gt ane J 875, .92 9 
Range for 1930...... 9 85 F 89% 
Ja.10.Fe. 3. Ja. 2. Fe. 4 
—July— —Se 
High. Lew. High ny 
PSS rere 93 92 oe ; 
. eS eee 92% .92' 93% .93 
«ae 9 92 9 92% 
EG wg ika's eaten 9. 91% .93 925% 
ME Sccedeecdaons a) 2185 ‘93 “91%, 
OG, © Bacsenrccs uur est 9 92 -93' 935, 
Week’s range........ _ 915% .93% .91% 
eb. 5. close........ 87% 
EE. aaa 92% .91% .93 : 
CE Ey Coctaueea oak aie 93% .91 .93' 91 
cl = oa oo a 9 93% -+.92% 
faa or ek: 38 - ogg “914, 
nge for 1930...... 
ere 3% ja aja Ja st 
este. 
——Mar.— ——May—— —-Ju 


High. Low. High. ‘Dow. High 1 


Jan. 27.. 4 44% AT «46 45% 0% 
an. B.. & 44 AG A 4 44% 
Jan. 29.. .45 J 46 43 44 43 
Jam: 30.. 44 43 rth 44 44 .43 
Jan. 31.. .43% .43 A 44 P 435% 
Feb. 1.. 44% (44% (46 45% 441% 445 
Wiese 38 1% 6 te ie 8G 
eb. sa J F d J i 
Feb. 4.. 446% (438% 146 (44% (4512 (43% 
Feb. 5.. .44 44 46% A 4 45 
Feb. 5 
close... 44% 45% 45 
ere wed 4 42: 50 43 48 435% 
a vt jaw. Ja. 2. Ja.29. Ja.2. Ja.31. 
RYE. 
—Mar.— ——-May—- 


High. Low. High. 


w. 
91 91 d 


88% .89 .86 
re ] a ey 
Sy (sie : 8544 


82% ; 2 
53% a se 
83 


sav sa jane - ha = xi 
Hiet 4 oe Hick a. 





Range ‘for 1930...... 


OS er eee y 8% i 
ES See: J 8 a 
SPR ae r % 89% .88%4 
PO ere ae 4 .84 88% BO% 
REELS Veiaasioneny <9 86 .83 88 d 
ER Soe ere 87% =. 89% Bay 
Week’s range........ 89% .835% .89% .85 
er EE aE PE 86 ae 87% . 
ME cecdacsasea esd y .84 87 ‘ 
i Sr ee . 84% _~ 875 
Feb. 5, close........ %% 8T3% 
Range for 1930 bitedad 1.04 -85 
Ja. 2. Ja.31. Fb. 1.Ja.31. 


RUBBER 


ECAUSE of continued agitation for 
B some kind of production restric- 
tion, prices have remained reason- 
ably firm in face of increasing stocks. 
Monday's price for March contracts, at 


15.10 cents a pound, represents a decline 
of 30 points from the preceding week. 


Range of Rubber Future Prices. 


—wMar.—- ——May—- 

High. Low. High. 
a rere 15.50 15.30 15.90 15.50 
/_ * =e 15.50 15.30 16.00 15.80 
[<< 15.50 15.20 15.90 15.60 
ke epee 15.60 15.40 15.90 15.90 
_ Pry 15.50 15.40 16.00 16.00 
. Ee ae 15.40 15.40 15.70 15.70 
Week's range......... 15.60 15.20 16.00 15.50 
I Sree ee .-. 15.60 15.50 
4 ere 15.20 15.00 15.60 15.40 

| ee eae ; ide ee ° 

ee SS eee or a 35 

—July— ee 


Jan. 31...1 .30 .80 

Feb. 1...16.20 16.10 16.70 16.50 oes one 
Wk’'s rge.16.40 16.00 16.80 16.50 17.40 17.20 
Feb. i ey 10 15.90 16.40 16.40 16.90 16.90 


Feb. 15.90 16.40 16.30 16.90 16.80 
Feb. 15.05 15.05 15.50 15.45 
Feb. 5 
close.. 14.65* 15.057 15.35@15.45 
*Nominal. +Trading. 


London stocks have increased for the 
week ended Feb. 1 by 476 tons and are 
now 60,460 tons, or 35,000 tons more than 
last year. Liverpool stocks have de- 
creased 165 tons and are now 19,898 tons. 

Arrivals in New York during January 
total 43,887 tons, an increase of 5,000 
tons over December and a decrease of 
1,000 tons from January, 1929. 

Rubber invoiced to the United States 
during the week ended Feb. 1 totaled 
8,068 tons, a decrease of 4,300 tons from 
the preceding week. 


HIDES 


IDE futures passed through a de- 
H cidedly featureless week, with 

prices lower. Contracts for Feb- 
ruary delivery sold on Monday for 14 
cents a pound, compared with 14.05 the 
preceding week. Most quotations have 
been nominal, with buyers holding aloof 
from the market until the effect of Sen- 
atorial refusal to grant tariff protection 
to hide producers is cleared. Producers, 
on the other hand, feel in a strong sta- 
tistical position and have hitherto felt 
disinclined to meet the lower prices de- 
manded by tanning interests. 

The adjusted index of The Shoe and 
Leather Reporter for hide prices stands 
at 80.9, compared with 83.2 the preceding 
week and 89.3 last year at this time. 


Range of Hide oe, Prices. 


——Mar.— ~—~May-— 

eevee Low. High. 
I a nivikn sd 0.3 te 14.50 
cS See. 14.35 
5 Sees 14. i 14. io 14.35 14.15 
cs ee el a 14.25 
> Re Sere ms saa 14.30 14.15 
Fe Rakewueh cee 4-s.0-04-0 14.15 
Week’ s range.. an 10 14. 10 if 50 14.15 
3. 14.15 14.15 
14.10 14.10 
14.10* 14.25@14.35 
ept.—— ——Dec.—— 





uly—— ——Se 
High. Low. High. Low. High. Low. 


Jan. 27...15. 15.40 15.60 15.40 15.90 15.90 
Jan. 33... ... --. 15.45 15.30 15.80 15.63 
SS eee --» 15.23 15.05 15.65 15.45 
Jan = a --- 15,15 15.05 15.55 15.50 
Jan. 31. 15.05 14.95 15.50 15.40 

Feb. 1. 14.90 14.90 15.38 15.30 
Wk's rge. 15.40 15.40 15.60 14.90 15.90 15.30 
Feb. 3.. _- ~ 14. ” 15.00 * 15.40 15.25 
Feb. 4... ; 15.05 15.40 15.40 
Feb. 15.05 13.05 15.50 15.45 
Feb. 5 

close... 14.65* 15.057 15.35615.45 

*Nominal. +Trading. . 


SUGAR 


RICES on Monday at 1.81 cents 

a pound for March contracts were 

unchanged from the _ preceding 
week, though prices on the whole have 
been weak. The report that the single- 
seller agency had embarked on a crop 
restriction program has proved to be 
without foundation. President Machado 
of Cuba is credited with the statement 
that “under no conditions will the single 
seller agency be dissolved, and the Cuban 
Government will support the agency in 
anything it undertakes to do.” He added 
that although he opposes restriction of 





the present crop, he thinks it necessary 
that sugar planters get together and 
study the matter of producing less sugar 
in order to balance world production 
and consumption. This may be done, he 
said, by limiting plantings of cane for 
future crops, since by producing in large 
quantities the sugar planters are defeat- 
ing their own purposes. 


Range of Sugar Future signe 9 





—Mar.—— ——May —~ 
High. Low. High. a. High. 7 
Jan. 27... 1.85 1.81 1.94 1.89 2.02 1.98 
Jan. 28... 1.80 1.76 1.90 1.86 1.98 1.94 
Jan. 29... 1.83 1.80 1.92 1.90 2.01 1.99 
Jan. 30... 1.86 18 1.94 1.92 2.04 2.01 
Jan. 21... 1.85 1.82 193 191 2.02 2.01 
Feb. 1... 1.81 1.80 1.91 1.90 1.99 1.98 
Wk's rge. 1.86 1.76 1.94 1.86 2.04 1.94 
Feb. 3... 1.82 1.78 1.92 1.87 2.00 1.96 
Feb. 4... 1.80 1.75 1.90 1.85 1.98 1.94 
Feb. 5... 1.76 1.74 1.87 1.83 195 1.92 
Feb. 5 
close > 76° 1.86* 1.95 
ty —Dec.—— ——Jan.— 
High ow. High. Low. High. Low 
Jan. 27... 2.10 2.06 2.17 2.12 2.17 2.14 
Jan. 28... 2.07 2.038 2.14 2.10 2.14 2.11 
Jan. 20... 2.00 2.07 2.16 2.13 2.17 14 
Jan. 3...2.12 2.10 2.18 2.17 2.18 2.17 
Jan. 31... 2.10 2.08 2.16 2.14 2.16 2.16 
Feb. 1... 2.07 2.06 2.13 2.12 2.14 2.13 
bd 4 rge. 2.12 2.038 2.18 2.10 2.18 2,11 
eb. eee, 206 338 241 316 212 
Feb. 4... 2.06 2.01 2.13 2.08 2.13 2.09 
Feb. . 2.038 2.00 2.10 2.06 2.10 2.07 
Feb. 5 
close. 2.02 2.10* 2.10* 
*Nominal. 


The new crop is beginning to come 
into sight in larger quantities. Receipts 
for the week ended Feb. 3 amounted to 
211,901 tons, and exports were 7,610 
tons, leaving stocks at 202,300 tons. Re- 
ceipts of the old crop totaled 28,738 tons, 
and exports were 28,636 tons, leavisg 
stocks at 86,662 tons. Stocks in licensed 
warehouses in New York totaled 2,380,846 
bags, compared with 587,725 bags last 
year at this time. 


COFFEE 


N an inactive coffee market, prices 
I declined 40 points during last week 

and closed on Monday at 13.12 cents 
a pound for March futures, basis Santos 
No. 4. 


Range of Coffee Future Prices. 
eae i es 


—Ma -Ma 
High. Low. High. Low. High, ~om 


Jan. 27. - 97 8.80 850 835 8.29 8.10 
Jan. 28... 8.85 8.61 837 8.15 8.15 7.92 
Jan. 29... 8.83 8.65 825 819 8.10 7.98 
Jan. 30... 865 840 811 7.83 7.96 7.75 
Jan. 31... 8.46 840 8.20 7.95 8.08 7.70 
Feb. 1... 8.79 8.75 8.33 8.30 8.07 7.98 
Wk's rge. 8.97 840 8.50 7.83 8.29 7.70 
Feb. . 3... 8.50 849 818 8.10 7.90 7.78 
Feb. 4... 8.53 845 8.05 8.00 7.80 7.76 
Feb. 8.60 8.60 8.15 8.08 7.85 7.85 
Feb. 5 
close...  8.60* pi 7. 
aS —r -Ja 

High iw. High, ‘Lew. High. Low 
Jan. 27... 8.12 7.99 7.99 7.92 
Jan. 28... 8.06 7.80 7.94 7.65 7.95 7.75 
Jan. 29... 8.01 7.80 7.83 7. me ap 
Jan. 30... 7.85 7.60 7.60 7.40 7.50 7.50 
Jan. 31... 7.85 7.56 7.70 7.44 ape ; 
Feb. 1... 7.91 7.84 Sa Lie ee ea 
Wk's ree. 8.12 7.56 7.99 7.40 7.95 7.50 
Feb. . 1.7% 7.70 7.58 7.57 vans 4 
Feb. 4... 7.60 7.55 7.50 7.50 
Feb. 5... 7.72 7.70 ae pt 
Feb. 5 

close. 7.73* 7.59* 7.55* 
SANTOS NO. 4. 
y— —Ju 





High. Low. High. "Low. High. a 


- 31...13. ’ . : . .65 
Feb. 1...13.30 13.20 12.57 12.35 11.99 11.99 
Wk’s rge.13.65 12.99 12.80 12.10 12.30 11.62 

Feb: 3...13.14 13.00 12.31 12.17 11.75 11.60 
4...13.00 12.96 12.13 12.10 11.50 11.50 
Ag . --13.25 13.10 12.25 12.15 11.70 11.54 


close... 13.25 


11.70* 

—Sept.— —Dec.— 
vy. High. Low. 
11.74 11.62 
11.68 11.40 


11.56 

11.40 11.12 
11.30 11.13 
11.50 11.40 


11.74 11.12 
11.22 11.05 


i ae 
eb. 5 80 11,20 11.03 11.03 
Feb. _" me gabaityed 11.30* 11.05* 
*Nominal. 

The statistical position of coffee re- 
mains unchanged. Incomplete figures for 
world visible supply on Feb. 1 indicate 
no increase over Jan. 1. January deliv- 
eries of Brazilian coffee, at 650,912 bags, 





show an increase of about 52,000 bags 
over December, but total deliveries of 
Brazilian and other kinds of coffee, at 
955,939 bags, are 174,000 bags less than 
in January, 1929. January arrivals in 
the United States of all kinds of coffee 
total 933,707 bags, or 45,000 bags less 
than in January, 1929. 


SILK 


ROKBRS on the Raw Silk Ex- 
B change were marking some pend- 

ing the report of the Silk Associa- 
tion giving January silk stocks and 
consumption. Prices did not change, but 
had a sagging tendency. Contracts for 
February delivery sold on Monday for 
$4.52 a pound, compared witth $4.57 the 
preceding week. 

Range of Silk Future Prices. 


——Mar.—— ——Apr.—— ——May— 

High. Low. High. Low. High. Low. 

Jan. 27... 4.57 4.57 4.57 4.54 4.57 4.55 
} S See ‘ pas ‘iat ae - 
SS eer 4.55 4.54 4.52 4.52 
Jan. 30... 4.53 45 sie saa baa <i 
Jan. 31... 4.54 4. 4.53 4.53 ict sen 
Feb. 1... 4.52 4. mae --- 453 4,53 
Wk’s rge. 4.57 4. 4.57 4.53 4.57 4.52 
Feb. 3... 4.52 i 4.62 4.52 4.51 4.51 
4. 


ZERe sxe: 


Feb. 4... 4.54 4.50 4.50 
Feb. 5... 4.53 ose nae 
Feb. 5 
close.. 4.531 4.52@ 4.54 4.50@ 4.57 
——June—— ——July—— ——Sept. 


High. Low. High. w. High. Low. 


Jan. 27... 4.54 453 448 4.48 as re 
Jan. 28.. a pik wae bend «+. 445 4.45 
Cow on oe oF is ae 
Jan. 30... 4.48 4.47 
Jan. 31... 4.50 4.50 
Feb. 1 ae eee eee re oon 
Wk’s ese. 4. 54 447 448 448 445 4.45 
Feb. 3. re tty ee : n 
Feb. 4 
Feb. 5 
Feb. 5 
close... 4.50@ 4.52 444@4.48 442@ 4.48 
*Trading. 
Stocks, which had been 90,000 bales 


the end of December, a record high, were 
expected to be lower, with estimates 
ranging from 80,000 to 88,000 bales. Con- 
sumption estimates ranged from 50,000 
to 55,000 bales, the lower figure being 
the more general expectation, because it 
was assumed that mill buying had been 
restricted in anticipation of the dress- 
makers’ strike which started Tuesday. 

Stocks in Japanese ports were reported 
at 48,000 bales at the end of January, 
compared with 61,000 bales the end of 
December. Into-sight movement during 
January totaled 22,545 bales, compared 
with 60,076 bales in December. Ship- 
ments to America during the last fifteen 
days of January amounted to 23,433 
bales, an increase of 12,363 bales from 
the first half of the month, but a de- 
crease of 2,764 bales from the second 
half of December. 

BERNHARD OSTROLENK. 





Foreign Notes 


Continued from Page 381 


voted to redistribute profits on the fol- 
lowing basis: 

Three per cent of the dividend is to be 
guaranteed to the shareholders as here- 
tofore, the necessary amount to be de- 
ducted from the total of the net profit. 
Of the first 25,000,000 marks (about 
$6,000,000). Of the remaining profit the 
Reich will receive 75 per cent and the 
shareholders 25 per cent. For the next 
20,000,000 marks the respective figures 
are 90 and 10 per cent and of the bal- 
ance the Reich will receive 95 and the 
shareholders 5 per cent. 

This means that the Reich’s share will 
be increased about four times. At least 
36,000,000 marks (about $8,640,000) will 
be needed to maintain the present divi- 
dend rate of 12 per cent, which is ex- 
pected to continue for several years. To 
compensate the shareholders for the limi- 
tation of profit sharing there will be 
offered to them for every old Reichsbank 
share of 400 marks one share of the Gold 
Discount Bank and one new Reichsbank 
share gratis. The Reichsbank’s capital 
will thus be increased from 120,000,000 
to 150,000,000 marks. Instead of 20 per 
cent only 10 per cent will be set aside in 
the future. 

The official discount rate was reduced 
from 6% per cent. 
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The new Cord front- 
drive ear is the model for the entire 


automotive industry to pattern after 


CORD 


FRONT DRIVE 


AUBURN AUTOMOBILE COMPANY + AUBURN, INDIANA 
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